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OLEARING HOUSE RETURNS. 
The following table, made up by telegraph, etc., indicates erat ll 
that the total bank clearings of all the clearing houses of the pane 18 
United States for the week ending to-day, Sept. 16, have 
been $1,701,899,863, against $1,396,168,712 last week Saginaw. 901815 
$1,855,807 918 the corresponding week of last year. Springtiel " 234'463 191,208 5) 
eee ; ____ | Ganton.. ‘ "2 161,361, +25" | 
Week Ending September 16. Tot. Mid. West’n.| 162,615,312) 128,895,927|  +-26°2| 125,656,971] 104,300,636 
CLEARINGS. | — San Francisco 14,937,287! 12,118,158 23°3| 15,143,452! 10,556,012 
2,360,412) 1 855 | 73°7\ 799 | 849.164 


Returns by Telegraph. 1899. | 1898. P. Cent. | Portland ,659,2 1,437,636 15°4) 2197 086 
5 1,103,256! 31°4) 1,360,750) 
169, 6) 694, | 
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"| eres | $900,548,071 | $69",325,670 | +208 
Boston 110,455,005 | 79,480,948 | +39°0 | Spo ; oat Tol 
Philadelphia 71,187,034 54,745,068 | +30-0 . 4 13°0 ; 
+5 | Fargo........ os 7 243,332! 25°9 89,508 
= emocm —wearase | hee | Eitrviia:: BRS eae H,iar 
ag — pong ba Total Pacific | 19,578,807 | +-30°7| ~~ 22,770.492| 
St. Lous 27,819,062 24,780,195 | +12°3| Kansas City.. 11,083,081, +189| 10,417,271, 
New Orleans 5,595,708 4,368,106 | + 28-1 | Minneapolts.. 9.944'387 7,020,420 Tirs| "2to‘e0n! 
\ | Omaha . 780,688, --5°0 560) 
Seven cities, 5 days $1,285,875,196 |  $960,997,808 | +28°6 | St. Paul.. : | Biopsiae1) | +25-4! 
Other cities, 5 days.......s4000.| 176,878,974 155,147,602 | +18-0| De | eee 20) 


458,880 | 22 
Total all cities, 5 days $1,410,452,170 | $1,116,145,495 | +26-4 weaais| ta10l 
All cities, 1 day...........06.4 | "991,947,698 234,669,428 | +21°5 woes! £83) 
} Om a 
Total all cities for week... $1,701,800,868 | $1,355,807,018 | +25°5 378.255 2 
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The full details of clearings for the week covered by the| ‘Tor. other West.. 465)" ead ae 
above statement will be given next Saturday. We cannot, | St. Louis............) 


New Orleans. 


of course, furnish them to-day, bank clearings being made | Louisville. 


Galveston 


up by the various clearing houses at noon on Saturday, and | Houston.. 
Savannah 


hence in the above the last twenty-four hours of the week | Richmona:: 
Memphis........ 


have to be in all cases estimated, as we go to press Friday night, | Atlanta 

We present below our usual detailed figures for the pre- aan... 

vious week, covering the returns for the period ending with | Kusxville.. 

Saturday noon. Sept. 9, and the results for the corresponding Birningha 

week in 1898, 1897 and 1896 are also given. In comparison 

with the preceding week there is a decrease in the aggregate | (hattancoga....... ier 381 

on of one hundred and thirteen million dollars, en- ane enema — a _ pinot 58,472,881 
y due to the Labor holiday, the loss at New York bein sad ee Ra a lL 

titty-seven millions, Conmtrasted with the week of 1898 the ese gman yeryoymn igre aa. Ga 

for the whole country shows an increase of 27'2 per si TRG 1345-882 

‘at, Compared with the week of 1897 the current returns 

Tord a gain of 22-7 per cent, and the excess over 1896 is 76-7 | St.John... 

P&cent. Outside of New York the increase over 1898 is 23°9 | Vancouver* — th eT 

P@eent. The excess over 1897 reaches 18.9 per cent, and aga bern bis 8) BRicrsrsiy 


making comparison with 1896 the gain is seen to be 49°1 p.c. 
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OUR BANKERS’ AND TRUST SUPPLEMENT. 


We send our subscribers to-day our annual BANKERS’ 
& Trust SuPPLEMENT, containing a detailed report of 
the proceedings of the twenty-fifth annual convention 
of the American Bankers’ Association, held last week 
at Cleveland. The proceedings include the papers 
prepared for the occasion by Vice-President James G. 
Oannon, of the Fourth National Bank; President Wil- 
liam ©. Cornwell, of the City National Bank of Buf- 
falo ; Co). Myron T. Herrick, of the Society for Sav- 
ings, Cleveland, and William R. Trigg, of the firm of 
shipbuilders in Richmond. These papers embrace 
much matter of permanent value. 

We also include a detailed report of the proceed- 
ings of that new adjunct of the Association. the 
Trust Company Section. Here the papers embrace 
studies of the origin and growth of trust companies 
in New York State and Pennsylvania, and alsoa dis- 
cussion of the subject of the Investment of Trust 
Funds. 

The editorial articles in the SupPLEMENT review 
the work of the Convention, both in the Banking and 
the Trust Company sections, and in addition we have 
been fortunate in securing a thoughtful contribution 
from the pen of Mr. 0. D. Ashley, dealing with that 
ever pertinent topic, Business Prospects. Special care 
has been taken in the mechanical execution of 
the. SUPPLEMENT, it being printed, it will be noticed, 
in large, clear type on heavy, specially-prepared 


paper. 





THE FINANCIAL SITUATION. 


The money market again has been the conspicuous 
feature. A loss of $10,571,000 in the actual reserves 
of the Clearing House banks reported last Saturday 
and of $6,732,325 in the surplus reserve, reducing the 
surplus to only $2,458,925, naturally enough enforced 
a contraction of loans, which in turn served to 
straighten borrowers. This course was indispensable 
on the part of those institutions which were short of 
the requirement; they were compelled to put them- 
selves as quickly as circumstances would allow in pos-’ 
session of the amount of reserve the national banking 
law calls for. The effort in that direction led 
to the changing and contraction of loans referred 
to as being in progress the early part of the cur- 
rent week. Money as a result met a more active 
demand, and rates were consequently advanced, 
so that call money, instead of being from 2 
to 3 per cent, which was the condition a month ago, 
ranged a considerable part of the week from 5 to 9 
per cent, with the average fully up to 6 per 
cent. It is hardly needful to add that, inasmuch 
as the practical outcome of these conditions was a 
requisition on speculators for more margin and on 
brokers to reduce their liabilities, the stock market 
for two days became somewhat demoraliz d, with de- 
clines much greater in the industrials than in the rail- 
road stocks. That is to say, at times of very easy 
money and a buoyant market all stocks are current 
with the money lender, but at times of high rates dis- 
criminations are the rule. 

But the borrower asks, were not bank reserves made 
to use and not to look at? Of course they were, and 
this is so, just as truly as army reserves are made to 
be used. We first advocated that view many years 
ago. The writer then showed that such was the 


obvious intent of those who framed and passed the 





national banking law. But the makers of that law, 
for the best of reasons too, contemplated that 
a persistent effort should be made, whenever the 
rule was broken and the reserve fund im. 
paired, to make good the deficit. In other 
words, while using in an emergency the reserve 
provided for an emergency, those who were com. 
pelled to do it must not leave the weakness uncared 
for, but be diligent in restoring the fund to the 
statutory requirement. A conservative bank man- 
agement would adopt that course even were there 
nothing in the law requiring it. If all men were 
judicious and equally watchful, there would be no 
need for legal restraint. The provision was not in- 
serted in the enabling act with any idea of control- 
ling the conduct of the prudent officer, but for safe- 
guarding public affairs against the risks taken by the 
imprudent. 

While we believe in having as few statutory restric- 
tions in a general banking act as consistent with the 
safety of the institutions formed under it, and conse- 
quently of the business interests entrusted to their 
care, we have always favored the requirement of a 
twenty-five per cent reserve. It should, however, be 
borne in mind by the legislator that a requirement 
to keep unemployed a considerable portion of its 
assets is onerous to the bank and is imposed only to 
protect public interests—a necessary limitation which 
the risks attendant upon banking business exacts 
for the public welfare. This being so, it stands to 
reason that the law must be made otherwise 
liberal enough to allow the corporations it authorizes 
to make a fair return on the capital invested. If this 
is not so, banks will cease to multiply and the needs 
of commerce will be sought and obtained by other de- 
vices. The events of the day are illustrating this 
situation. New banks of moderate capital cannot 
exist; if formed, the records of the Controller’s office 
show, a large portion of them fail, while another con- 
siderable portion of them wind up and go out of the 
business. Other institutions of wider opportunities for 
making money, without the restrictions and therefore 
without the safeguards the banking law contains, are 
formed to take their place, for commerce can not de- 
velop freely unless fully provided with banking 
facilities. 





At this stage in the condition of our monetary dis: 
turbance we cannot fail to be struck with the strength 
of the financial and commercial situation. Bearing 
upon that point a very suggestive feature of the week 
has been the publication of the statement of our [or- 
eign trade movement in August. As last year’s fig- 
ures for August were unprecedentedly favorable, and 
as imports of merchandise were known to be much 
larger than a year ago, it would have caused no sur: 
prise to have found a considerably smaller favorable 
balance. But instead of that result it appears 
that the exports of merchandise last month é1- 
ceeded the imports by $37,929,699, whereas in 1898 
the net balance was only $34,888,212. Those results 
tell us plainly enough that if we are really in need of 
money we can easily get it. Europe owes it to 08. 
The net favorable foreign trade balance, including 
gold and silver as well as merchandise, for the twelve 
months ending with June 30 1897, was $273,023,355, 
for the year ending with June 30 1898 it was $534,- 
624,851, and for the year ending June 30 1899 it was 
$504,555,497. Altogether for the three years here if 
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a favorable balance of $1,312,203,703. If we add to 
that July and August 1899, when the net (including 
gold and silver as well as merchandise) was $73,688,- 
312, we have a total result for the three years and two 
months of $1,335,892,015. These facts unquestionably 
show that Europe is largely in our debt. This con- 
clusion is further illustrated by the course of foreign 
exchange rates this week. Higher rates for money 
quickly turned that market, making it evident that 
there will be a flow of gold to the United States the 
next three months if the stringency here in money 
should continue. At the same time it is evident that 
no more gold will leave Europe this year for the 
United States than is really needed by us. The 
reason for this is the industrial speculation in Ger- 
many. Rates there for money have been for some 
time ruling at from 5 to 6 per cent, and even more 
than that will be paid, it is said, if necessary, to pre- 
vent an outflow of gold. 





The foregoing suggests the inquiry, to what extent 
we are really in need of fresh supplies of gold; an 
answer to that will in turn aid the public judgment as 
to the supplies we are likely to receive. Our stock is 
being augmented constantly by the product of our own 
mines, by considerable receipts from the Klondike 
and also by arrivals from Australia. Besides these 
additions to our holdings, we had, according to our 
Mint Bureau, a stock of gold coin and bullion in the 
United States on September 1 of $%990,380,153. 
What is more to the point, we have a large visible 
supply. Io the Government Treasury the net 
uncovered gold holdings September 14 were $256,- 
385,875, while the total specie holdings of our 
New York Clearing House banks were last Sat- 
urday $161,083,200. A measure of the strength 
evidenced by these totals of the Government and 
New York banks is perhaps better secured by 
comparison with the like figures at one of our darkest 
periods in recent years. For illustration take the 
31st of December 1894, when the total net gold in the 
Treasury was $65,650,175 and in the banks (Feb. 3 
1894) was $120,016,200. We state the situation at 
that time because many get the notion of great weak- 
ness in the financial situation from the mere fact that 
the surplus reserve dropped to $2,458,925 last Sat. 
urday. 

The existing high rates for money are consequently 
not due in any measure to a lack of gold in the Gov- 
ernment vaults, nor tosmal) bank reserves; they are due 
rather to the large speculative interests being cared for 
by banks and other financial institutions at the pres- 
ent moment. These have not by any means grown out 
of stock operations at the Exchange alone or chiefly. 
Outside of those are obligations carried by our monetary 
institutions in one way and another in behalf of new 
companies, trusts and industrial combinations that 
have been and are being floated. Tight money, con- 
sequently, means that these untried values have for 
the present lost favor, and for the time being at least 
cannot expect to find the support they have hitherto 
received. The banks have only relieved the market 
this week by contracting loans and thus decreasing 
the deposits. There is, though, no turn in the cur- 
tency flow; it is still against this city. And yet 
loreign exchange has hardened again. These facts 
ull those planning to float new ventures that the con- 
titions are unfavorable. Money must continue to 
tule very near 6 per cent, possibly for the rest of the 





year. Gold imports will come and are coming now 
in @ small way from various directions, but there will 
be none from Europe this month; and even after that, 
the conditions we have disclosed above seem to indi- 
cate that we cannot expect any large amount of Euro- 
pean gold to flow to this centre on this occasion. If 
we really need it we will get it, but not otherwise. 





It is many years since the death of a man of 
prominence in the financial and railroad world has 
elicited such universal and such sincere expressions 
of regret as the sudden taking away of Cornelius 
Vanderbilt on Tuesday morning of this week. The 
Vanderbilt name has, through successive generations, 
been a synonym of integrity and a bulwark of strength 
the world over, and the late Mr. Vanderbilt, by 
his conduct and course of life, served to add new 
power and new influence to the name. He was not 
only the head of the family, but he was, up to the 
time when he was first stricken by the disease to 
which he has now succumbed, the guiding spirit in 
the management of the great railroads with which the 
Vanderbilts have become identified. How well these 
properties have been administered the prosperity en- 
joyed by them all and the high prices commanded by 
their securities sufficiently attest. Mr. Vanderbilt 
was thoroughly loyal to them; he gave them the ben- 
efit of his best thought and care, working with great 
industry as well as with great intelligence and zeal on 
their behalf. Like most men having at heart the 
interests entrusted to their care, he never spared him- 
self in the effort to promote their welfare. He 
labored incessantly and without stint. European 
investors appreciated and recognized this beyond all 
others, and they would buy the Vanderbilt securities 
even when other American railroads might be tempo- 
rarily under a cloud, for they knew that come what 
might the properties represented by such securities 
would be administered in accordance with the highest 
standard of efficiency and of personal and official 
rectitude. Mr. Vanderbilt was moreover the beat 
type of the man of great wealth. His conduct 
showed that he considered himself the steward of 
his immense possessions, and that he felt it his duty 
so to manage them as to promote the general good. 
His life indicated that in his estimation wealth was a 
trust, not an instrument for the gratification of per- 
sonal indulgence or personal aggrandizement. 





The Agricultural Bureau report on the condition 
of the country’s crops the first of September, issued 
on Monday, is chiefly interesting as furnishing 
definite assurances of a heavy production in the case 
of at least two of our principal grain crops, namely 
corn and oats. As far as the wheat crop is con- 
cerned, it has been known for some time that on account 
of the deficient yield of winter wheat the aggregate 
crop would show a very material faliing off as com- 
pared with the exceptional product of last year. The 
present report makes the winter-wheat promise 
slightly better than appeared from the indica- 
tions last July. In the spring-wheat States, how- 
ever, the Bureau reports a very decided deterioration 
during August, and the general average of condition 
(winter and spring wheat combined) for September 1 
is accordingly put at only 70°9, against 86°7 in 1898, 
85:7 in 1897 and 74°6 in 1896, Based on these figures, 
estimates of the crop vary between 500 and 550 million 
bushels, as against an actual crop of 675 million bush- 
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els in 1898. The Bureau also lowers its average for 
corn 4 7 points, reducing it to 852. At this figure, how- 
ever, the average compares with 84:1 in 1898 and but 
79°3in 1897. As the acreage is nearly 5 per cent larger 
than last year, the crop should run well above 2,000 
million bushels, making it rank with the biggest 
crops on record. The oats crop seems certain to be 
‘the heaviest ever known, as although the average is 
not given as high as a month ago, it is yet reported 
87-2, as against 79 in 1898 and 80 the mean of the 
September averages for the last ten years. 





Yron production continues ona very large scale, 
though the “Iron Age’s” monthly record shows no 
further expansion in the output during August. The 
“‘Age” finds 13 more furnaces in blast than at the 
beginning of August, making the number 257, but the 
capacity of these furnaces is reckoned at only 267,335 
tons per week, as against 267,672 tons per week 
for the 244 furnaces ‘which were in _ blast 
August 1. The “Age” explains the falling off as 
being principally due to the fact that the August pro- 
duct, upon which the estimate of capacity is based, 
was cut down from a variety of causes. It says the 
furnaces have not been doing as well during the hot 
weather as they have at other times. Then, too, 
while a number of new-comers whose capacity is 
relatively small, have started up, some of the more 
modern stacks have been forced to blow out for re- 
pairs. Consumption of iron continues in excess of 
the production, as is evident from the fact that there 
has been a further decline in stocks, which are re- 
ported at only 137,821 tons September 1, against 
150,268 tons August 1 and 311,963 tons April 1. 





Each year marks a new record of growth for the New 
York Ontario & Western. This thought is suggested 
by the appearance of the company’s annual report for 
the fiscal year ending June 30 1899. In gross earn- 
ings, in net earnings, in the surplus remaining above 
fixed charges, and in practically every other leading 
item, the totals for 1898-9 exceed those of all previous 
years. ‘The record is such a noteworthy one it seems 
desirable to reproduce here from the annual report 
the following table covering the results for the last 
ten years as the best way of showing what has been 
accomplished in this period of time. 


Gross Expenses Net 
Receipts. and faxes. Revenue. Oharges. 
1890... ...-000 $2,200,446 $1,768,042 $432,404 $235,962 
e-se---- 2,809,702 2,155,372 654,330 553,891 
3,265,418 2,461,136 801,282 597,262 
3,688,173 2,798,225 889,948 633,095 
..-. 3,842,119 2,732,540 1,109,579 691,013 
.-. 3,669,113 2,642,412 1,026,701 700,318 
-- 3,779,385 2,698 558 1,080,777 705,208 
3,894,403 2,780,496 1,'13,:07 713,996 
3,914,635 2,801,642 1,112,993 710,532 402.4 1 
. 4,346,163 2,970,110 1,376,053 689,688 623,718 


Nothing that we could say would add force to the 
showing made by the figures themselves. It may be 
thought that the great improvement disclosed is due 
entirely to the development of the company’s anthra- 
cite tonnage, which has been such a feature in the 
history of the property in recent years. The coal 
traffic certainly has played an important part in ad- 
ding to the tonnage and revenues of the road, and it 
is certain to become a still more prominent factor in 
the road’s affairs in the future as a result of the addi- 
tional coal lands acquired a short time ago. As 


Surplus. 
$146,442 
100,439 
207,020 
256,853 
419,566 
326,383 
375,569 
399,911 





a matter of fact, however, all other classes of 
traffic have been coincidently developed. 


A state 


ment is presented furnishing an analysis of the re- 
ceipts for the last six years, and this confirms what 
we have said. Comparing 1898-9 with 1893 4, earn- 
ings from coal freight are found to have been $1,923,- 
502, against $1,753,874; from milk, $484,491, against 
$357,037; from local freight, $669,881, against $662, - 
807; from through freight, $384,262, against $226,291, 
and from miscellaneous, $63,680, against $41,118. 

So much for the traffic results. The operating re- 
sults show similar progress. Some new statistical 
statements are incorporated for the first time in the re- 
port. One of these gives the yearly train-load fora long 
series of years, and discloses a steady growth in effic- 
iency and economy. In 1893 the lading of the trains 
was 176 tons; in 1899 we find it up to 276 tons. The 
effect of this in reducing expenses will appear when 
we say that while in these six years| the freight traffic 
was increased from 294 million tons one mile to 440 
million tons, the additional work was done witha 
decrease in the freight-train miles, only 1,832,840 
miles having been run by the freight trains in 1898-9 
against 1,848,111 miles in 1892-3. It is worth noting, 
too, that the operating cost has been gradually reduced, 
the ratio of expenses to earnings in the late year hay- 
ing been only 65:25 per cent, against 73°15 per cent in 
1892-3 and 76°55 per cent in 1890. It may be thought 
that as the company is a large anthracite carrier, it 
gets high average rates; but it actually realized only 
7°86 mills per ton per mile. 

President Fowler refers to the acquisition of the 
additional coal lands in the anthracite fields, and ex. 
plains the method of financing the purchase. The 
new lands will afford a tonnage of about 600,000 tons 
perannum. They counted in the late year’s opera- 
tions for only about six months. It has been the 
policy of the management since 1896 to include cer- 
tain items of betterment charges in expenses rather 
than in capital account. Increased prosperity per 
mitting it, the announcement is now made that, 
beginning with the current fiscal year, the policy will 
be to include in operating expenses every expendi- 
ture save only the cost of such extensions as may 
hereafter be made of the main line or branches, or 
such actual additions to the motive power and equip- 
ment as increase the earning capacity of the company 
or produce new revenue therefor. This is @ com- 
mendable step and accords with the practice of other 
leading roads. 





Money on call, representing bankers’ balances, has 
loaned at the Stock Exchange during the week at 9 
per cent and at 2 per cent, averaging about 6 per 
cent. On Monday the range was from 8 per cent 
to 5 per cent, with the bulk of the business at 54 to 6 
per cent. On Tuesday loans were made at 9 per cent 
and at 6 per cent, with the majority at 6 to? per cent. 
On Wednesday the range was from 9 per cent to 2 pér 
cent, with the bulk of the business at 7 per cent. On 
Thursday loans were made at 6 per cent and at 5 per 
cent, with the majority at 54 per cent. On Friday 
the range was from 6 per cent to 4 per cent, with the 
bulk of the business at 5 per cent. It may be noted 
that the higher rates each day were recorded in the 
morning. On Wednesday the rate fell off sharply 00 
the news that the payment of October interest on the 
Government bonds would be anticipated and there 
was a fall in the last half hour of business to 2 per 
cent, though not much money was loaned at this rate. 





Banks and trust companies marked up their rates 02 
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Monday to 6 per cent, and this was the mini- 
mum for the week. Generally speaking, all these 
institutions met the market rate as it advanced, 
though they did not loan at the extreme high rate of 
9 per cent. This course of the banks, it may be 
noted, is adversely criticised. These institutions, in 
explaining their practice, assert that whenever rates 
rule low it is the custom for some borrowers, espec- 
ially those on the Stock Exchange, so to manipulate 
that market for money as to compel the banks to 
mark down their standing loans. Thereby the bor- 
rowers have established the principle that loan rates 
at the Stock Exchange are market rates for money 
to which all lenders should conform. The banks, 
therefore, by assenting to this principle when rates 
rule low, claim the right to act upon this principle 
when rates are high as well as when they are low. 
Time contracts have been in good demand, and while 
lenders have not pressed their offerings, preferring to 
loan on call, they have generally been willing to lend 
on time at the full rates, and one down-town bank 
made a loan at 6 per cent for four months. Quota- 
tions are 54@6 per cent for all periods from sixty 
days to six months on good mixed Stock Exchange 
collateral The market for commercial paper is 
quiet. Very few of the institutions are buyers, and 
the low reserves are keeping the city banks out 
of the market. There is some inquiry from the 
East but very little from the West. Quotations are 
43@5 per cent for sixty to ninety-day endorsed bills 
receivable, 5@54 per cent for prime and 6@64 per 
cent for good four to six months’ single names. The 
larger banks report that their shipments of money to 
the interior were quite heavy early in the week, but 
after Wednesday the movement was lighter, partly 
because the banks could not supply their correspond- 
ents with notes of small denomination. Some of the 
banks reported moderately large receipts of money 
from the East and from other near-by points after 
the middle of the week. 





The decision of the Court Martial in the Dreyfus 
case was announced on Saturday, but it had no influence 


on the markets. There is continued tension in Great | Bari 


Britain regarding the Transvaal matter, but the 
financial markets are not disturbed thereby. ‘The 
Bank of England minimum rate of discount remains 
unchanged at 34 percent. The cable reports dis- 
counts of sixty to ninety day bank bills in London 
34@3% per cent. The open market rate at Paris is 
2¢ per cent, and at Berlin and Frankfort it is 5@54 per 
cent. According to our special cable from London, 
the Bank of England lost £332,661 bullion during 
the week and held £35,612,767 at the close of the 
week. Our correspondent further advises us that the 
loss was due to imports of £274,000 bought in the 
open market, to the export of £700,000 to the Cape, 
and receipts of £93,000 net from the interior of Great 
Britain. 





The foreign exchange market has been influenced 
this week by the higher rates for money. Though the 
tone was easy on Monday there was no quotable 
change in rates. On the following day the effect of 
the high money rates was distinctly perceptible and quo- 
tations declined. On Wednesday the market was quite 
Weak, especially for long sterling, which was reported 
to be affected by the drawing of loan bills for compar- 





tial recovery, and the tone was steadier, influenced by 
slightly easier rates for money. Bankers report’ that 
there is only a moderate supply of commercial bills 
drawn against cotton, and not many grain drafts, 
though there are indications that they will soon come 
forward more freely. There has been some demand 
for short sterling to cover previous sales, and also for 
he extension of some loan bills which were made 
sixty days or more ago. It may be noted that, in the 
opinion of good judges of the foreign exchange situa- 
tion, there is little probability of gold imports in the 
immediate future. 

Nominal rates for exchange were 4 84 for sixty-day 
and 4 87@4 874 for sight until Wednesday, when there 
was a reduction in the long rate by some of the 
drawers to 4 834 and in the short rate to 4 864, mak- 
ing the range thereafter from 4 834@4 84 for sixty- 
day and from 4 864@4 874 for sight. Rates for actual 
business opened on Monday unchanged compared 
with those at the close on Friday of last week, at 4 83 
@4 83} for long, 4 864@4 864 for short and 4 87@ 
487} for cables. The tone was easy. On the 
following day the market was influenced by dearer 
money and rates for actual business declined 
one-quarter of a cent all around, to 4 823@4 83 for 
long, 4 86@4 86} for short and 4 863@4 87 for cables, 
and the tone was weak to the close. The drawing of 
loan bills was the feature on Wednesday and the mar- 
ket was still weaker. Rates for actual business fell 
half a cent, to 4 824@4 324, while those for sight and 
for cables declined one-quarter of a cent, to 4 853@ 
4 86 for the former and to 4 864@4 86% for the latter. 
The tone closed a little steadier, and on the fcllowing 
day there was a slight recovery, though rates for 
actual business were unchanged except for long, 
which was advanced one-quarter of a cent, to 4 824@ 
4 823. The tone was steady on Friday. The follow- 
ing shows daily posted rates for exchange by some of 
the leading drawers. 


DAILY POSTED RATES FOR FOREIGN EXCHANGE. 

















FRI., | MON., | Tuss..| Wxp., | THUR..| FRI. 
Sept. 8.|Sept. 11.| Sept. 12. Sept. 13. Sept. 14.| Sept. 15. 

60 days.| 484 84 84 8336 ; 

Brown Bros..... {60 daye.| 4876 5% 376 ss 87 a 
ng, { 60 days.| 484 4 a S4 4 84 

Magoun & Co.. ? Sight....| 4 874g 876 87% BT BTig 873¢ 

Bank British 60 days.| 484 84 84 834 | 83% | 83K 
No. America... ?Sight...| 487 87% | 87% | 87 37 87 
Bank of $00 days.| 484 84 84 34 st 34 
Montreal....... Sight....| 487 87 87 87 87 87 

Canadian Bank § 60 days.| 484 84 St 84 84 

of Commerce.. Sight... 4 8736 874 874 87g 87% av 

Heidelbach, Ick- § 60 days.| 4 84 ry 84 83% | 83% 

elheimer & Co. { Sight. 487 87 37 So 36% | 86% 
60 days.| 484 84 84 84 84 Se 
Lazard Freres... {Sich iar ¥ 3 Fo 7 a7 
Merchants’ Bk. {60 days.| 484 84 84 84 $4 St 

of Canada..... {Stone 49m ' 87 | 87%! 37% | 876! 87K 

















The market was steady on Friday, with rates 
for actual business 4 824@4 82} for long, 4 853@4 86 
for short and 4 863@4 863 for cables. Commercial 
on banks 4 82@4 82} and documents for payment 
4 814@4 823. Cotton for payment 4 814@4 81}, cot- 
ton for acceptance 4 82@482} and grain for payment 
4 824@4 824. 





The following statement gives the week’s movement 
of money to and from the interior by the New York 
banks. 





| 


Week Ending September 15, 1899. | Received by | Shipped by Net Intertor 





IN, Y. Banks.' N. ¥. Banks. Movement. 
a Re SO ae | $2,488,000 | $6,590,000 | Loss. $4,002,000 
GOI 2... cccccccccccseccescccccescceccese| 1,208,000! 1,901,000 | Loss. 683,000 

Total gold and legal tenders..... | $3,646,000 $8,421,000 | Loss. $4,775,000 








atively liberal amounts. On ‘Thursday there was a par- 


With the Sub-Treasury operations the result is as 
follows. ; 


































Total gold and legal tenders....- “g2s,746,000 | $81,621,000 “Loss. $7,875,000 
The following table indicates the amount of bullion 
in the principal European banks. 


September 14, 1809. September 15, 1898. 


Total. Gold. Silver. Total. 
PEERS: ee ee ee 
£ £ £ 
cosccceese 84,650,808 








2,195,000} 16,978,000 
6,780,000| 11,004,000 
4,316,000 


_|—$—$——> 


..| 2,997,000 1,498,000 
a =a 060 401 /811,012,226 ——$_— 

Tot.this week 304,172,885) 101877608 496,060,491 11, 912,226 96,790.820 408,648,046 

Tot. prev. wk 904,785,015: 102421540 17, 206,5551814.156 300 97,278,066, 411,494,455 
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THE ILLINGIS CEN TRAL REPORT. 

Two facts stand out prominently in an examination 
of the annual report of the Illinois Central Railroad 
for the late fiscal year, which we publish to-day on 
subsequent pages. The company has had (1) @ pros- 
perous year, and (2) the policy of extending the mile- 
age of the system in accordance with progressive yet 
conservative ideas is still being continued. 

Of course a satisfactory income account was looked 
for, and expectations are not disappointed. Business 
prosperity pervades the whole Jand, and the sections 
served and traversed by the Illinois Central system 
naturally shared in the improvement. As a result, 
there must have been an enlarged traffic in merchan- 
dise and general freight. As far as the crops are 
concerned it should be understood that the Central 
had no such advantages a8 the roads running through 
the great spring-wheat sections, where the produc- 
duction of wheat in 1898 was of exceptional dimen- 
Its Iowa lines, indeed, do tap & portion of the 
spring-wheat belt, but Iowa, a8 it happened, was not 
among the most favored sections, the States with heavy 
yield being the Dakotas and Minnesota. With reference 
to the other grain crops, these were probably smaller 
in 1898 than in the previous year; the corn crop in 
Illinois, for instance, was estimated by the Agricultural 
Bureau at Washington at only 199 million bushels, 
against 232 millions in 1897 and 284 millions in 1896. 
With these facts before us, and bearing in mind that 
the returns are based on @ somewhat smaller mileage 
(the Yazoo branch of 140 miles having been trans- 
ferred to the Yazoo & Mississippi Valley, the accounts 
of which are separately reported), we are in better po- 
sition to judge of the year’s outcome. 

On 3,671 miles of road in 1898-9, against 3,775 
miles the year preceding, gross earnings were $28,- 
114,689, against $27,317,819. This evidences sub- 
stantial improvement, even though in ratio the in- 
crease is not quite 3 per cent. Nearly half the gain, 
it is important to note, occurred in the passenger de- 
partment, where the revenues were $5,409,538 in 
1898-9, against $5,103,812 in 1898. The increase 
here is almost 6 per cent while in the freight earn- 
ings it has been but 14 per cent. The reasons for the 
relatively small growth in this last instance have 
been indicated in what has already been said; in ad- 
dition there has also been a small further decline in 
the average rate realized, the experience of the Illi- 
nois Central in this respect being thus like that of 
other roads. The company realized only 6°88 mills 
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per ton per mile, against 6°05 mills in 1897.8. While 
the shrinkage is not very considerable, it is the more 
noteworthy since the growth in tonnage has been 
largely in the local traffic, ae is evident from the fact 
that the average haul diminished, having been only 
907 miles for the late year, against 214 miles for the 
year preceding. Total freight tonnage was actually 
823,103 tons heavier than in the year preceding, the 
increase being almost 64 per cent. 

The fact which, however, will probably attract 
most attention is that in the net earnings there is no 
increase at all, but rather a slight decreace. In other 
words, with an improvement of $796,870 in the gross 
receipts from traffic, there has been an augmentation 
of $840,225 in the expenses of operation, besides an 
increase of $66,566 in taxes, leaving the net income 
$109,921 behind that of the previous year. Three 
causes for the augmentation in expenses may be 
enumerated : First, there has been a heavier volume 
of traffic in both the passenger and the freight de- 
partments, which naturally would add to the ex- 
penses. In the second place the company has evi- 
dently been more liberal even than in the years 
preceding in the making of renewals and repairs. 
The increase in expense runs all through the list, 
there being few items that do not share in it, but it 
is particularly noticeable that the expenditures upon 
maintenance of way and structures were heavier 
and also upon maintenance of equipment. Tables 
are given in the report showing the maintenance 
outlays for the last ten years, and from these it 
appears that in no previous year have the ¢x- 
penditures upon engines or upon cars been so large, 
or the expenditures upon maintenance of way and 
structures. But there has been still another cause 
for higher expenses. As is well known, prices of 
materials and supplies have risen greatly, and this 
enhances the cost of many items entering into the 
operating accounts. There is no allusion to this in 
the Central report, but, as will be remembered, refer- 
ence was made to the effect of that circumstance by 
President Thomas in the Erie report. The property 
is being operated with increased economy and effic- 
iency, a8 is obvious from the fact that the train-load 
has been further enlarged, being reported 209 tons, 
against 206 tons, and from the fact that the freight 
trains were made to earn more, notwithstanding the 
shrinkage in rates. 

However, even though the net income was slightly 
below that of the year preceding—in ratio the decline 
was no more than 1°27 per cent—the income exhibit 
for the year is most satisfactory and encouraging, 
showing the strength of the property. Not counting 
the surplus dividend fund brought forward from the 
previous year, there is @ surplus over and above 
expenses and charges for the twelve months of 
$4,331,501. The company pays 5 per cent dividends 
in semi-annual instalments of 24 per cent. The divi- 
dend last March was on $52,500,000 of stock ; that 
for the present month is on $60,000,000, the other 74 
millions having since been issued. ‘The two dividends 
together will require only $2,812,500, leaving * 
balance of $1,519,001. It appears to be the policy t° 
put earnings in excess of 5 per cent back into the 
property to further raise the standard and jncrease 
the road’s efficiency. At all events, last year the 
surplus was applied in this way, and the present year 
the same policy has been pursued, the company 








having appropriated no less than $1,475,040 for 
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betterments. It is explained in the report that th 
total outlay for betterments and additions to the 
property during the twelve months, and which are 
usually charged to capital account, were $2,937,383— 
that of this there was paid the $1,475,040 mentioned 
from earnings, being the cost of all betterments made 
during the year to the Illinois Central as originally 
constructed. Of the remaining $1,462,343 (repre- 
senting betterments to the various leased lines) 
$677,806 was charged to the Louisville Division Fund 
and $784,536 to capital. 

We have stated that the mileage of the system is 
still being extended. Two additions are mentioned in 
the report. The company has acquired the St. Louis 
Indianapolis & Eastern RR., running from Effingham 
Station in Illinois to Switz City, Indiana, 90 miles, 
and it is now building the Fort Dodge & Omaha RR., 
which provides for a line from Tara Station (near 
Fort Dodge) to Council Bluffs, Ia., 130 miles. The 
latter, in conjunction with the existing road in Iowa 
will give the Central a line under its own control 
from Chicago to Omaha and Council Bluffs. Presi- 
dent Stuyvesant Fish is a firm believer in New Or- 
leans as an export centre of growing importance, ard 
the report points out that the States traversed by the 
Illinois Central and its Yazoo & Mississippi Valley Road, 
and those west of them, produce the exportable surplus 
of grain grown in the United States. It says that 
every point on these lines is nearer by rail to New 
Orleans than to New York, excepting only Chicago, 
which is precisely 912 miles distant from each port. 
While the Illinois Central does not directly reach 
Minneapolis, the centre of flour-milling, it has close 
connections with that city, which is also nearer by 
rail to New Orleans than to New York. The report 
notes, furthermore, that although the corn crop of 
1898 was of notoriously poor quality, no complaint was 
received of any damage from heating having occurred 
in the 19,670,336 bushels which were delivered by the 
Central and the Yazoo & Mississippi Valley railroads 
for export through New Orleans. Believing that the 
export traffic in grain from New Orleans will largely in- 
crease, 500 additional grain cars, of a capacity of 40 
tons each, have been contracted for. 








THE CLEVELAND CINCINNATI CHICAGO 
& ST. LOUIS RAILWAY. 

President Ingalls makes an interesting and a grati- 
fying announcement in the annual report of the 
Cleveland Cincinnati Chicago & St. Louis Railway, 
which we print to-day on another page. He says 
“there is no reason why from now on distributions 
from the future net revenues of the company, as 
ascertained from year to year, should not be made 
among the stockholders.” The significance of this 
announcement will appear when we say that the 
report shows that during the late year the company 
earned a surplus over and above the dividends on the 
preferred shares equal to 24 per cent upon the com. 
monstock. In exact figures the surplus was $723,690, 
all of which was used in extinguishing liabilities of 
the company. 

The property is now showing the effects of the wise 
and far-sighted policy that has been pursued in its 
Management during the last few years. In this 
period a great transformation has been effected in the 
Physical condition of the property. Very large 
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takes great pride in what has been accomplished, and 
well he may. The record is worth reviewing. He 
points out that it is six years since the company was 
forced to cease paying dividends upon its common 
stock. During this time he says the floating debt of 
the company has been extinguished, and large sums 
expended upon the property and charged to repairs, 
in order to put it in condition to meet the’competi- 
tion of the times. 

He notes that on June 30 1893 there were on 
the books of the company 17,656 freight cars 
(representing a tonnage capacity of 314,173 
tons), a large number of which were old and worn out, 
having been received by the company in the consoli- 
dation and purchase of various lines. On the other 
hand, on June 30 1899 the company owned 14,065 
freight cars, with a tonnage capacity of 345,842 tons, 
all in good condition. Nearly $300,000 in addition to 
ordinary repairs has in that time been spent in the 
purchase of new locomotives, taking the place of old 
and worn-out ones. As a consequence, the company 
has been enabled to increase its train-load from 201 to 
305 tons. Besides this 156 miles of new sidings have 
been added and 13 miles of second track, all paid for 
out of earnings. Then also 360 miles of 80-pound 
steel rail have been laid, replacing an equal amount 
of 56-pound rail, the difference in cost having gone 
into expenses. Moreover, the main lines of the com- 
pany have all been thoroughly ballasted, and large 
improvements made in the shops and stations and 
yards. Altogether Mr. Ingalls considers that the 
physical condition of the property to-day is equal to 
that of any of its competitors. 

The striking feature in the exhibit for the late year 
is the great improvement that was effected in the net 
results. As compared with the year preceding gross 
earnings were added to in the sum of $399,268, and 
at the same time expenses were reduced $322,813, 
making together an increase in the net of $722,081. 
In other words, net rose from $3,351,726 to $4,073,807. 
The effect of the change is very striking. In 1897-8 
earnings were not quite sufficient to pay the 5 per cent 
dividends to which the preferred stock is entitled. 
In 1898-9, as already stated, there is a surplus of over 
*700,000 in excess of the amount required for such 
dividend. The result bears out what Mr. Ingalls said 
in his report for 1897-8. He then stated that as the 
numbers of the equipment had all been filled and the 
whole equipment brought up to thestandard, it could 
be maintained hereafter with only the expense of 
ordinary wear and tear and replacements, and that a 
large sum could be saved in expenditures on both 
equipment and track. ‘This is precisely what has 
happened. 

Notwithstanding the saving in expenses that has 
been effected in this way during the late year, it ap- 
pears that the expenses included quite a large amount 
for exceptional and special items; for instance, 
$51,246 for new sidings, $49,000 for new stations and 
interlocking, $9,211 for land purchased, and no less 
than $462,000 for extraordinary repairs upon shops 
and purchase of new cars and engines. As in the 
previous years, nothing was charged to capital 
account, everything being paid for out of earnings. 

The increase in gross receipts during the year oc- 
curred almost entirely in the passenger department, 
reflecting in this the effects of business revival. 





mounts have been employed out of earnings to im. 
Move both plant and finances. Mr. Ingalls evidently 








Freight earnings were slightly smaller than in the 
previous year, though the tonnage and tonnage move- 
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ment one mile were somewhat heavier. The freight 
rate again declined, though not heavily, and the aver- 
age is now down to 5°41 mills per ton per mile. In- 
creased economy is shown in the operating results: 
the company having, by enlarging the train-load from 
278 to 305 tons, made its freight trains yield agreater 
revenue per mile, notwithstanding the fall in the rate. 
The trains earned $165 per mile, against $1 52 in 
1897-8. Mr. Ingalls points out that through the re- 
tirement of $3,000,000 of maturing 7 per cent bonds 
there will be a saving in fixed charges in the new fis- 
cal year of $50,000. Through a settlement that has 
been effected with the Peoria & Eastern, there will 
also be, the report tells us, an increase in the income 
from miscellaneous securities. Altogether the out- 


look for this property would appear to be more than sis 


ordinarily encouraging, especially now that we have 
the assurance of large grain crops, with the likelihood 
of a continuance of trade revival. 








RAILRUAD GROSS EARNINGS FOR AUGUST. 


The record of continuous improvement in earnings | 5 wks. a 


is still being maintained by our railroad transporta- 
tion lines. For the month of August our compilations 
show almost as heavy a gain as those for July. In the 
last-mentioned month the increase was $7,637,625, or 
over 17 per cent. Now for August the increase is 
$6,815,170, or 13°48 per cent. In some respects the 


improvement for the latter month, though smaller, is |&* 
really more noteworthy than that for the previous | since 
month, for in July there was a great augmenta- |, 


tion in the grain movement, which helped to 
swell the amount of: gain. In August there was 
no help from that source, as we shall presently show. 
The improvement, therefore, reflects mainly the mar- 
velous activity of trade all over the United States. Of 
course this year’s increase in earnings comes on top of 
an increase in 1898. In August last year conditions 
were not altogether favorable, and quite a number of 
roads suffered decreases in their revenues; but the 
roads as a whole recorded a larger total than for the 
year before. In fact the gain then amounted to 2} 
million dollars, and it followed almost 5 million dol. 
lars increase in 1897. Here is the August record for 
five years. 


























Mileage. Earnings. Increase 
Year Year Year Year or 
Given. Given. |Preceding.| Decrease. 
August. Miles Miles % 8 % 
1896 (134 roads)......| 100,°33 100,586 45,002,443) 44,281.927)Inc. 720,516 
1896 (125 roads) ..... 04,149 93.418 40,361.789| 41,444,18+/ Dec. 1,082,444 
1897 (123 roads)......| 97,362 95,7°4 46,056,637! 40.086,387#| Inc. 4.071.256 
1898 (127 roads)..... 98,829 98,436 48.88 ,006; 46,582,554|Inc. 2,297,452 
1899 ‘118 roads)......j 100,489 09,415 67,874,007) 50,659,737|Inc. 6,815,170 
Jan. 1 to Aug. $1. 
18965 (131 roads)..... 90,462 99,215 |812,896,745) 209.858,844 | Inc.18,087,901 
1896 (121 roads)...... 92 900 92,164 |800,762.21%/ 285,658,821 | Inc.15,123 392 
1897 .119 eoads)......| 96,633 95.055 |315,22>,269/205,369,646| Inc. + 656,628 
1898 (127 roads)...... 98,829 98,436 |866,775,.43+/ 822,069,51" | Inc.34,705.+17 
1809 (1:6 roads). ...1 100,175 99,101 '300,70' .12°|947,' RR 171 





The fact that there was no expansion in the grain 
movement is a noteworthy one, because comparison is 
with a period in 1898 when there had been a striking 
falling off from the movement for the corresponding 
period of 1897. At the Western primary markets 
the contraction then was no less than 25 million bush- 
els, as we showed in our article at the time. As com- 
pared with this reduced total in 1898 there has been 
the present year relatively little increase. Indeed, 


except rather heavy deliveries of oats at Chicago, 
carying the receipts of that cereal about 5 million 
bushels above those for 1898, there would be no in- 
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crease at allin the aggregate movement, but a loss, 
In wheat, while there was considerable irregularity as 
between the movement at the different markets, the 
aggregate receipts fell 14 million bushels below last 
year’s small total; the corn receipts in the aggregate 
were about the same as in 1898; in rye there was a 
considerable falling off. The details appear in the 
following table in our usual form. 


RECEIPTS OF FLOUR AND GRAIN FOR FIVE WEBKS BNDING SEPT, 2 
AND SINCE JANUARY I. 












































Flour. Wheat, Corn, Oats, Barley, Rye. 
(bbis.) (bu:h.) (bush.) (bush.) | (bush.) | (bush.) 
Ch - 
s wks. Aug.,1899| 473,953) 2,167,876) 11,280,977/17,°99,5AF 828,735) 222.763 
5 wks. Aug.,'898/)  41,0%9 8,447,897 12, OH, wt] 12" 940, 13°|' 849,12 443, 
Since Jan.1, 1899| 3,561,24+| 17,061,982) 85; '315,679|75,22~'s1*| 6.011.474] 1,813,073 
Since Jan.1, 18¥e| 2,954,418 16, 151,977 3,463,843 68,037. 393) 7,123.»79)| 1,907,700 
Mi ap iukee— 
5 wks. Aug.,1890| 401,045 769,768 819,240) 708,200) 549,500) 107,649 
5 wks. Aug.,l8v8} © 48,775 691 ace 851,450) 1,515.0 0} 204.410} 161,800 
Since Jan. 1, 1899] 1,774.395| 6,206.24 5,278,340] 8.43.40 | 3,413,021] 976,661 
ar 1, 1898 1.615. 195) 4 estas 5, 481, 900} 7,346,001) 4,345.9.) 991,720 
5 ~ — 1899 = ,025) 2,849,022) 3,379."30) 1,152.25° 4,53: 26,132 
5 wks. Aug., 54.975 1,826; 720) —1,062.265) 1,002,650: 6.750; 8,208 
Bince Jan.1, 18+9 Bo Seen 6,9: 19.436 16,60 561 | 7,670,675) 324,035) 228,145 
Since Jan.1, 855,660 6,534, 273) 18,943,730) 6,999,385 587,414! 406 
‘aledo— | 
5 wks. Aug.,1899|. 70,855) 3,991,025) 1,021,848| 955,000) 126,000, 67,711 
wks. Auyw.,isv8 4.432) 2,926,832 710.202} 475.286) ae 69,111 
Since Jan.1,1800' 463 54 | 12,674,740| 10,165,745| 2.644.979) 601,500, 672,121 
Bince Jan.1, 1898) 20,9 1) 11,172,091; 7,073.13-| 1,087,6 eve 249,197 
Uetrowu 
5 wks. Aug.,1899' 25,7 0 619,776 172,138 1.97° 56,34 
Aug. 26. 1,005,924 ine 199.94! 1,303) 128,011 
Since Jan.1. 1809. 153,21 2,326.7%8| 1,086,794; 7019¥8) 116,105) 188, 
Since Jan.1,18¥8! 14%,z438) 2,614,446) 1,476. ,041 ath 483,439) 363,970 
O'enslana | 
5 wks, Aug.,1899—s......... 647,043 574.158) 1,369,752) eee cos | cvcceres 
5 wks. Aug.,t%}8)  ..0.-... 457 O74,072) OBU.254) — ceceece-| eveneers 
Since qua. 18%) .... 2,681,531) 4,661. 4530.760) occ. ceee]  ceeeeeee 
Gince Jan.i 1898) 58,99+; 1,008,308) 6,616.50 2198) .ccreces] veveree 
Peorsa— 
5 wke, Aug..1899| 56,5 26,160; 1,459. 1 ann 27. 6,600 
5 wks. Aug., 188) 63, 11° 74.100; 1,4.9.450) 1,018 850! 47.760 15,600 
BSiuce Jan.i. | 26~ 200,450) 1 7.8 0) 6.449.750) 628 800) 78,100 
since Jan.1, a 273,88 394,760! 10,8-4,850} 6,245,700! 84260.) 85,700 
ttetr- 
5 wks. Aug.,1890; 912,185) 2,548 264 510. 1%,268' 188654) 103,667 
Ks, Aus 1ev8| 7eeROs| aiave.cos| Soeass] 18 6v, -96,8x9| | 308,118 
Since Jan.1. 189%) 2,691, bed 24,549,468! 6,74. | 2,735,79!' 6 2,7 3) 696,681 
x ——_ 2;231:235| 18,857,128] 2,880,071] 3,643,430, 293,863] 1,840,141 
ens sapolis-_| 
wks. Aug.,1890) 1e 4, i 970) 315,910) 58810 .......- eeeees 
6 wks. Aug.,1898' 0 805.4 70} 914 90" os —_ | eeeceees 
Since Jan.1. 1890 | noe 674.93 | 5,871,130) 7,448," 40 10,800; 3,000 
~~ Jan.1, 18v8) 101,464! $i: 708 8 2,279,460] 6,259.856) ....000.|  veeseees 
ansas Mity— | 
5S wks. Aug.1800| ....... | 3,080,000 967,000] 70,000 
5 wks. A Fermi oaesee- | 3,86s,04 544.000] 345.000 . 
Since Jan.1, 1800) 44.04. | 12636,450| 5,695,250) 1.605.600 ee 
Since Jan.. 1 188) .eeseee | 11,460,000 8,5%8,300) 2 411,000 
5 eed “4 ‘aa 3 ahaa 874 u wh pe 1,726 259) _ 584, 
w 7 4 Y 24,570, g 
5 wks. Aug..1808 Minot 8 ig i2.aae Pie tt te BO. 491| 1°225,5+1| 1,109,181 
Since Jan.1,1640 9.915. 5.070 1381 sei tees $414,702 ert 888 481) 4,552,34 
Bince Jan.1,1898' 8,209,489 99; bar 730 147,587,22¢'1 7171872 13,732,2t 6! 6,844,750 











The movement at Chicago indicates pretty accu- 
rately the course of the grain movement as a whole in 
the West. The figures in the above table are based 
on weekly returns, and cover the five weeks ending 
September 2. Taking the results for the even month, 
we find that notwithstanding the large deliveries of 
oats the total grain receipts at that point were no more 
than about 28% million bushels, this comparing with 
27 million bushels for August 1898 but with 44 
million bushels for August 1897. It appears, further- 
more, that there was a falling off at the same point in 
the provisions movement, and in the deliveries of live 
hogs. The number of head of the latter brought in 
in August 1899 was but 572.091, against 624,151 head 
in 1898 and 643,721 in 1897. The live-stock move 
ment as a whole shows deliveries of 21,896 car-loads 
in 1899 against 22,783 car-loads in 1898. 


RECEIPTS AT CHICAGO DURING AUGUST AND SINCE JANUARY 1. 


























August. Since January 1. 

er) 1898. 1897. 1899. 1888. 1807, 
Wheat.bus. | 1.928317] 2,945,060| 4,041,155] 16,979,506 15,439,210! 6,886,189 
Oorn...bust | 9,748,727] 11,648.40¢| 21,787,099] 84,227.429| 58,112,843) 68,204,770 
Oats.. buen | 16,184,888] 11,400,425] 17,627,420| 74,134.423| 64,404,732) 78,205,014 
Bye.. .bus! 197,982}  8-9044|  588,140| 1,795,814] 1.852,436| 1,408,692 
Barley.busb 762,485| 659,279, 497 78u| 5,048.689/ 6,482.155 7,164,086 
Total grat | 28,766,204] 27,042,2 8| 44,841,544 | 182,985,361) 174,082,376 157,800,508 
Flour..bbis.| 433,836, 281,689}  256,614| 3,536,549} 2,926,068 1am 
Pork....bbis 2 544 95 952 2,642 a 
Cut m’ts.lbs | 15,283,027] 16,585,765| 17,161,679|137.579,078 187,964,094 107,948,1 
Lard.....Ibs | 3,065 988} 3,917,280| 3,786.31"| 49,187,182| 61,844.214| 37,588,628 
Livehoce® | 872,091! 624.151! 648.721] 5,-20,021' 6,603,710 5,942,461 








There was also the present year an absence of cer- 
tain special favoring circumstances which last year 
proved of decided advantage to several roads. For 
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instance, the movement of United States troops last 
year added marerially to the revenues of several of 
the Southern roads and also to some other roads, like 
the Long Island RR. The decrease in earnings now 
reported by the latter company is directly attributa- 
ble to the elimination of this special item of last year. 
The large loss shown by the Florida Central & Penin- 
sular follows from the same circumstance. These 
two companies are the only ones reporting a decrease 
of as much as $30,000, as will appear from the fol- 
lowing table, embracing all changes by the sep- 
arate roads (whether losses or gains) in excess of that 
amount. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 


Increases, Increases, 
New York Centr:l...... $798.121 fg ge & Ohio..... be re 4 
Louisville & | or 417,699 | Dul. So. Shore & Atl. 
Grand Tronk System . 388 757 | Minn. St. P. & 8. Ste. M. 58. 74 





Southern Railw#y...-.- 371,379 | Internat’! & Gt. North.. 5» 094 
Chicago Mil. & St. a. 356,906 | Lake Erie & Western... 57,352 
Great Northern Sys’m. 289,396 | Chic. Ind. & i 57,028 
Northern Pacific....... 271,150) Pitts. Bess. & L. Eri 55,316 
Baltimore & Ohio...... 257,184 Clev. Cin. Chic. &8t. _ 54,451 
Missouri Pacific. . .. 236,488 /Chiecago Gt. My 52,193 
Illinois Central... -. 218,301|Weat N. Y. & Penn..... 51.144 
Canadian Pacific. 218,135 | Buffalo Roch & Pitts. 49,686 
Mexican Central. 215,582 | Interoceanic........ 48,670 
—_—— Kansas & Tex. 193.+82|Minn. & St. Louis ...... 44,802 
WRERER. ..-. «= swavnee 179,662 | St. Louis Southwest.... 40,500 
Norfolk & Western. .... 154,198 | Oregon KR. & Nav...... 33,319 
Mobile & Onio.......... 138,661 | Ala. N. O. & Tex. P. Sys. 31,433 
Kan. City Ft.Sc. &®M.. 115,299/8t. Paul & Duluth..... = 31,294 
Wisconsin Central....... 101,975| Colorado Midland ...... 31,199 
Rio Grande Western . -- 101,200 pale ee PhS 
Hockins Valley _ ....... 99,707; Total (rep.50 roads). $6,510,516 
St. Louis & San Fran... 98,779 

N. Y. Ont. & Western... 97,941 Decreases, 

Mexican National...... 87.278 | Florida Cent. & Penin.. 156,480 
Texas & Pacific........ 79,065 | Long Island........ .... 55,920 
Denver & Rio Grande... 72,700 — 





Chicago & Eastern Iil.. 67,009! Total (rep. 2 roads)... $212,400 

A glance at the foregoing makes it evident how 
widespread and general has been the improvement in 
earnings on the different roads, the New York Cen- 
tral reporting $798,121 gain (only $167,725 of which 
arises from an increase in the mileage included); the 
Louisville & Nashville, $417,699; the Southern 
Railway, $371,379; the Milwaukee & St. Paul, 
$356,906, &c., &c. The prominence of Southern 
roads in this exhibit will not escape attention. If 
some of them have suffered a decrease in earnings be- 
cause they did not have U. S. troops to transport, as 
in 1898, the most of them have had the largest traffic 
and revenues for years, arising out of the activity 
of trade and the wonderful prosperity of the iron and 
steel industry, which latter is of growing magnitude 
in the South. The cotton movement is not much of 
a factor in the business of the roads during August, 
though the present year it was heavier than usual in 
that mouth. At the Southern outports the receipts 
were 106,511 bales in 1899, against 60,090 bales in 
1898, while the shipments overland were 33,720 bales, 
against 28,271 bales. 


REORIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JANUARY 1 TO AUGUST 81, IN 1899, 1898 AND 1897. 























Porte. August. Since January 1. 

1899 1go9s, | 1807. | 1899. { 1898, | 1897. 
Galveston . ....umes | 46,766] 25,758] 29,330] 559,904] 557,377] 329,5¢0 
Texas City, &......... \. eee are 29,279] 43,089) 43,967 
Mew Orieans.............. 24.497] 19,248] 56,649] 857,158]1,166,453] 643,543 
See 1,815 981 29} 66448] 131,277) 90,236 
Plorida...............00.0. OS ae See 123,018] 61.227) 42,707 
Savannah........... Rehans 1%,825} 4,550] 4,796] 275,626) 3831,784| 226,053 
Brunswick, &€.......... 643 ee 6,127] 128,469) 46110 
Oharleston.... .......... 4,140! = 2,087 869} 63.214] 108,684, 86,431 
Port Royal, &0......... |  s.ceee[ cee ee] ceeee 3,991] 26,148] 26,274 
Wilmington.............. 1,684 154 162| 23,790] 62,401] 20,654 
Washington, &0.......|  ceece-] ceceee| seven 242 886 169 
Norfolk . ............ 4,021) 7,808 860] 280,001] 196483] 177,282 
Newport News, &0....... 819]... = 16.102] 16,182) 8.662 
ee ee 106.5111 60,000 93,195 2,812,849! 2,788,860 (1,760,608 














We have already stated that the improvement in 
tarnings extends to ali parts of the country. In the 
tables which follow we furnish comparisons for six 
years for the leading roads, arranged in groups, 80 
that the reader may see the results for each section. 


BABNINGS OF TRUNE LINES. 





August. 1899. 1898. 1897 1896. 185. 1894. 





$ $ 
B.&0.8.W.| 611,486] 614,661; 590,662| 540,953) 52,744] 602,080 
C.C.C.&8tL} 1,364,101] 1,209,650] 1,260,008] 1,129,960] 1,29 ,2-4] 1,214,078 
Peo.&East} 178,460] 162,608} 175,827) 14 605) 178,424) 171,784 


























G.'T.of Can. 1,712,818] 1,€48,222| 1,641,90'| 1,687,082 
Ch. & G.T.| } 2,381,559} 1,992,802 280,024] 238,712} 255,375) 226,585 
D.G.H.&M 100,51 90,319] 103, 42} 104,286 
N.Y.C & H+| 4,905,211] 4,107,090} 4,246,879| 3,758,840] 4,0 9,81] 3,856,600 
Wabash. .| 1, 62,056/ 1,28 208) 1,°1n, 42] 1,008,208] 1,275.8 =| 1,827,868 
Total.... | 10,9°3,772| 489,000] 9,574.114| 8,506,431] 9, 8 .421| 8,901,297 





+ Pamatte after 1897 the Beech Creek RR. and after 1898 the Fall Brook 
system. 


BABNINGS OF MIDDLE AND MIDDLE WESTERN ROADS. 








August. 1899 1898. 1897. 1896, 1896 1894. 
8 3 % 8 $ 8 
Ann Arbor.... .... 132,391; 118,635; 105,892 93,681; 104,758 99,552 


Buff.Roch & Pitt 401,435] 351,749} 292,646) 297,905) 275,015) 296,174 
Chicago & Hast Ill.| 446,563] 379,354] 300848} 290.545, 33,66~| 975,618 
Chic.Ind & Louisv.| 59,65<| 302,68'| 30,960) 246,77) 3:4,166| 296,788 
Chic.& West Mich.| *207,6)4) @189,184| 159,011} 173,986} 172,1:8| 156,261 
Vet.G.Rap.&West.| *137,075| @130,5°9] 128,006 125,764) 110,127} 105,986 
Elgin Jol. & Bast..| 150,626} 126,257 £8,445] 114,485) 88, 20; 96,761 
Svansv.& Terre H 137,954] 122,694) 111,399 94,451) 102,20») 104,756 
Flint & P. Mara.. 292,390} 274,877] 285,953) 204764) 221241; 206,522 
Hocking Valley...| 829,726) 230,°19] 147,452) 198,687, 259202) 331,468 
ullinois Central ¢ | 2,590,247) 2,371,996] 2,176,681) 1,650,863; 1,756,741) 1,708,658 
Lake Erie & West. 3°7,707| 320,855} 326,058) 272,26% $820,465) 353,788 
Long Island...... 665,487] 611.407] 646,278} 509,601) 522.278] 498,663 
4ou.Evans.& St.L | 16 ,271] 199,97-| 18¢,'9°| 145,074) 144,378) 181,545 
N. ¥. Ont. & West | 483,803} 385.862) 384,627) 399.928} 376,400) 378,871 
Pittsb’s & West’n.| 307.779) 293,020) 271,585) 289,866) 301,32*| 242,791 
Tol. & Ohio Cent. 176,616) 161,860} 108,1/7| 130,511) 186,195} 239,178 
lol. Peo. & West. 98.614 83,946} 87.555) 70,140, 91,250} 89,681 
Tod. St. L. & K.C. 185,499] 213,064) 223,901} 205.477) 182.99"| 189,680 
West.N.Y.& Pa.| 352,500) 301,356) 314.4°1) 312,42) $29933| 327,215 
Wheel. & L. Erie. __ 165,535 148.944 73,189] 108,587) 180,667 180,809 


Total.......... | 9,056,342] 7,252787| 6,588,425] 6,885,90x| 6,880,283| 6,972,620 























a Figures here for 1899 and 1898 are simply the totals of the earnings for the 
four weeks of the month as aoe = in the weekly ret — toe month’s 
earnings usual'y exceed the weekly est a voy er. 

+ Includes the operations of the St. Louis Alton & Terre Haute for all the 
ere, The Chesa @ Ohio & Goethcectan and Ohio nas & are inc uded for 

and . and Chicagc & Texas for 1899 ana 1898. esultson Yas0o 

Branch are net included for 1899 and 1898. 

* Fourth week of August not reported; taken same as last year. 


SAKNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





August. 1899. 1898, 1897. 1896. 1895. 1894. 





8 8 3 8 8 
BurLCed.R.& Nv 433,659) 450,578) 387,538) 347,718) 395,547 319,954 
Cauacian Pacific.| 2.42%,C00} 2,210,865) 2,233,115) 1,8~'7 486) 1,675,369) 1,655,558 
Ohio. Gt. West 578,683} 526440) 488,69 414,855) 408 9*5 376,427 
Chic. Mil. & St.P..} 3,876,693) 3,019,787 agensid 2,524,:66| 2,6¢2,Pxe} 2,493,078 
Daluth 8.8.4 Atl.} 245859, 181,572) 170,1 174,595) 112,142) 178,138 
Great Northern.. | 2,297,814) 2,008,418) 1,777,585) 1,710,297] 1,486,2 % 1,963,848 


lowa Central.. 223,.4v4) 192.543, 161,734) 120,754) 142,88» 146,57@ 
Minn.& St. Louis 287,682; 192,680) 193,711) 170,116; 194,815 169,486 
M.8t.P.&8.8.M.| 37#,454) 319,680) 316,073) 2=5,776) 267.204) —... wees 


Norttern Pacitic |*2,571,026/*2,290,876/ 1,828,5€0) 1,865,518) 1,779,105) 1,774,065 
&t. Jos. & Gr.Isl.| 141,122) 114,065) 121,446 64,181 61,0 & 75,161 
6t. Pau) & Dulut: 191,220) 169,926) 188,670) 139,46¢) 151,518 146,745 
Wisconsin Cent’l.| £32688} 430,713) 414,912) 402,080; 462,503 404,783 


Potai ... __|13,687,844)12,109,949111,015,67510,116,176! 9,743,488! .....000 


* Includes proprietary lines ip these years. 
BARNINGS OF SOUTHWESTERN GROUP. 


























August. 1899, 1898, 1897. 1896. 1895. 1804, 
a ‘a 3 3 ile RFR ne t 
Col. Midland. 157,862 126,663 168,583 188,566; 161420)  ... .... 


Den.& ior 829,900 757,: 00 681,787 624,457; 668,570 644,800 
Ft. W. & D.C. 117,247 113,C06 121,295) 68,* 92 73, 29} 113,781 

nt.& Gt. No.. 290,973 232,879 2+5,3-9 267,487) t22966r) 258,161 
K.0.F.8.4 M.. 472,450 367,151 43~,121 879,011) 438,700) 402,318 
Mo. K.&Tex| 1,1 0,53* 906,6. 1 987,769 988,580) 881,311 840,049 
Mo.P.&Ir.M1 2,695,000) 2,454,412| 2,671,245) 1,990,722 2057.97) 1.965.226 
R. Gr. West 372,700 271,500 284,9 8 218 323) 227 991 193,628 
st. L. & 8. Fr. ¢84,° 38 685,967 615,805 515.396) 6387.2" 59,627 
8t.L. Southw. 455,700 415,200 379,566 343,907; 884,948) 369,286 
Texas & Pac 616,733 537,668 566,680 460, 381} 472.808 540,247 


Total...... | 7,793,884] 6,762,287| 7,058,588| 5,9€0,168| 6,129,826] ........ 























BARNINGS OF SOUTHSEN GROUP. 








August. 1899. 1898, 1897. 1896. 1895. 1894. 
$ g 8 8 2 § 


Alabama Gt. So 168,499} 150,882 195,746) 128,44(] 184,964) 119,000 
Cent. of Georgia. 426,624) 417,012 382,25; 362,741} 894,196) 310,406 
Cherap @ s)tiw 1,102,744] 1,038 304) 1,06,40°) 862,-59) &66,°47| 935,388 
Cin.N.O.&Tex.P.| 424,237) 417,345 304,707) 25,500) 320.291) 292,000 
Georgia......... 116,693] 108,022 11*,931) 112 48+ 93,%.6} 100,119 
Kan.C.Mem.&Bir.| 109,955 87,180 91,499} 89, 06 82 708 81,888 
Louisv. & Nashv.; 2,.2°4,445| 1,866,746) 1,778,108) 1,650,7e8) 1,72 ,1°0} 1,642,667 
vobile & Ohio. 488714; 350,054 812.1'8| 279,187) 260.81 233,320 
Wash.Chat.& St.L. | +525,932) 525,932 490,718} 401,02(} 409,80 | 892,652 
Norfolk & West. | 1,062%,70-} $908,510] 1,011,572) 8-0,078) 847.8") 959,626 
southern Ry... 2 | .0 407 405 ‘6 § 144200: | 1.588.6°) 1.486,796 

Memphis Div. aa ME 95,705} 107,80°} 100,887 


_ Total... ... 9,211,355) 7,095,462) 7,874,339| 6,584,265) 6,776,14'| 6,788,196 


e figures include sewalte ans feath Carolina & Georgia, Mobile & Birm- 
ingen and 161 miles f Atlantic & Y 





























¢Figuresar apvroximate same as ne +e oe earnings were larger. 
+ August, .89r, not reported; taken same as 
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For three weeks only 






























































~ @ROS8 ‘EARNINGS AND MILEAGE IN- AUGUST. _ = 
Gross Earnings. | Mileage. 
Name of Road. 
1se9. | 1898. |/7erease 97| 1899, | 1888. 
8 g 8 | 

Alabama Gt.South’n.| 168,499} 150,382); +18, 117 310° 310 

oS 
yo Ori. os pe 143,388} 120,406 +22,982 195) 195 

Ala. & Vicksb...... 7.09) 50,345 +6,753 142) 142 
Vicksb Shr . Pac.. 49.916 48,248 +1,698 189| 189 

Anp Arbor.. 132,391 118,634 +13,757 294) 292 

Atlanta Knoxv. 1k No. 37.41 27.21 +19,199| 228 22» 

Ba timore & Ohio . 2,759.860| 2,502,676) +257,18:| 2,047' 2,047 

Balt. & Ohio Southw. 611,486 14 661 —3,17 921; 92i 

Buff. Roch. & Pittab.. 401,435 351.769 +49,666 336 339 

1. Ced. R. & No.. 433,659 450,578 —'6,919) 1,136; 1,136 
adian Pacific.....| 2,429,000) 2.210.855) +218,'3%) 6,952) 6.678 
ntral of Georgia. 26,626 417,012 +9,61 1,524) 1,524 

Ohattan. Southern. . 7.0 5,898) +1,134) 105 105 

Chesapeake & Ohio.. 1,102,744] 1,038,304 +64,440 1,360, 1,36¢ 

Chic. & East Mlinois. 46.363] °379,354| +67,009} 64%| 648 

Ghic.Great Western.| 578,633 526,440; +52,193| 930 930 

Chic. Ind. & Louisv.. 359,658] 02,63 +57,°28, 535 535 

Ohic. Mil. & 8t. Paul.| 3,376,693} 3,019,787| +356,906) 6,272; 6,154 

QGhic. Peoria & 8t. L.. 85,45: 68,562} +16,89!;| 232 232 

Chic. Term. Tr. RR..| 104,107] 104,415 —308, 74) 74 

Chic. & West Mich.* 137,302 118.572; +18,43 614, 614 

Choc. Okla. & Guif.. 20, 95,000 +25,000; 272; 226 

Oin. Georg. & Ports.. 7,473 912 +1,561 42 42 

Oin. N.O. & Tex. Pac 428,237 417,345 +10,892| 336 336 

Oinn.Portsm’th & Va. 34,9 28,9 +5,998| 111 111 

Oley. Cin.Ch.& 8t. L..| 1,864,101] 1,309.650 +54,451) 1,83% 1,838 
Peoria & Eastern .. 178,460 62,50: +15,957| 352 352 
ev. Lorain tle gl 116,894 90,075 +26,821 192 192 

orado Midland 157,862] 126,663' +31,199' 346; 346 
1. Sand. & Hock'g.. 82,298 94,493| —12,195} 273) 27% 

Denv. & RioGrande.. 829,960 757,200 +72,7 1,673! 1,673 

Det. Gr.Rap.& West. > $0,253 83,757 +6,49 45) 451 

Dual. So. Shore & Atl... 245.85 181,572 +64,287| 589; 589 

Elgin Joliet & East.. 150,: 2+ 126,257 +24,369| 19 197 

Evansv. & Indianap. 36°10 83,522 +2,488 156 156 

Bvansv. & T. Haute. 137,954 122,494 +15,260' 167! 167 

Flint & Pere Marq.. 292,390) 274,877) +17,513; 657) 657 

Fla. Cent’l & Penin.. 186,996 343,476| —156.480, 940) 940 

Ft. Worth & Den. C.. 117,247 13,006) +4,241 453 453 

Fit. Worth & Rio Gr.. 31,838 27,831) +4,007 146 146 

Smeen & Att Un.. 1,811 538) +773 11 1] 

ici leeiiceaiaiee saad 116.093 108,022) +8,071 307 7 

Sane & Alabama. 93,100 26,383) —3,283 458) 458 

Ga. South. & Florida 86, 422 73,300; +138,122; 285 285 

Gr. Trunk of Can... | 

c. & Gr. Tr’k.. , 2,381,559] 1,992,802, +388,757| 4,036] 4.036 
t. Gr.Hav.& M. 

Gt. No.—8. P.M. &M.| 1,853,926] 1,575,697 +373. 229 4,031| 4,031 
Eastern of Minn... "263,682 287,600 —2. 17 172 
Montana Central.. 180,206 145,121 ryt 262 262 

Gulf Beaum’t & K.C. 25,118 16,361 +8,757 65 65 

Hocking Valley...... 329,726 230,019 +99,707; 346 346 

Tilinois Central a... .. 2,590,297] 2,371,996) {+218,301 3,679) 3,671 

Internat’) & Gt. Not. 9 232,879 +58,094 77 775 

Interoceanic (Mex.).c| 280,700] 232,030' +48,670| 531 531 
lowa Central......... 223,494) 194,543) +28,951 509 5098 
fron Railway......... ; +157; +1,563} (20) 20 
Sanawha & Mich .. 52,90 619) +5,282| 172 172 
.C. Ft.8. & Mem 472,450} 357,151) +115,299! 975) 975 
. C. Mem. & Bir. 109,95. 7,130 +22,825, 276 27¢ 

Kan. City &N. W..... 33,872 27,052 +6,320| 174] 174 

Kan. City & Omaha.. 22,882 21,835 +1.047, 194) 194 

Kan. City Sub. Belt 42,4 49.710 —7,24 32 32 

Lake Erie & Western 377,7¢7| 320,355) +57, 52) 725) 725 

h & Hud. River. 39,0 32,78 +6 23 90 

Long Island RR...... 555.487| 611,407; —55.920' 379) 3879 

Los Angeles Term’1.. 15,158 12,109 +3,04' 50 50 

Louisv.Evans.&8t.L. eres 139,97~ +27,293| 372 

Louisv.Hend.& St.L. . 55,464 41,134, +4143 166|. 1 

Louisv. & Nashville..| 2,284,445} 1,866,746] +417,699 2,988) 2,988 

Macon & Birmine’m 4.333 4, —118|  97| +" 97 

Manistiaue.......... 8,367 7. + | 59 59 

Mexican Central. .... 1,278,399] 1,062,817 +215.582 1,956) 1,956 

Mexican National 568,849 81,571; +87,278) 1,266) 1,219 

Mexican Railway .c 38,000, 306,300; +26,700/ 321) 32) 

—s Southern’ .. 43,101 36.617) +6,484; 227) 227 

8t. Lou me. 237,682) 192,880  +44,8¢ 507; 366 

Minn, ‘st. P.& 8.8te.M 378.454) 319,650) +58,774) 1,195) 1,195 

Mo. Kans. & Tex. sys” 1,100,53: 906,651, +193,282; 2,197) 2,197 

Mo. Pac. & Iron Mt..| 2,564,0(0| 2,339,412 +224,588| 4,938] 4,938 
Central Branch.... 131, 119, +12,.00 38 388 

Mobile & Ohio........ 488,714 350,053; +138,661| 879 879 

Mont. & Mex. Gulf.. 119,758 115,296 +4,462;) 390 39u 

N.Y.Cen. —. Riv. { 4,905,211 7,0) +798,121) 2,628) 2,585 

N.Y. Ont. & West... 483, +9 1 8 81 

Norfolk & Western... 1¢ 

hern Pacific.....| 2,571,026 .876| +271,150 4,963) 4,862 
MD Miver......, --- 110.371 88,275; +22,098 224) 224 

Omaha K. C. & East.. 37,595 $4,855 +2,740 169) 169 

Omaha & St. Louis... 44,849 50,430 —5,581; 1 145 

Oregon RR. & Nav... 615,002 1,683) +33,319) 1,065] 1,065 

Peo. Dec. & Evansv. 90,117 82,524 +7,£9 331 331 
ttsb. Bess, & L. E.. 235,7~4| 180.47%' +55,316 228) 228 

ttsb. Lisb. & West. 4,29 3,91 +3 2- 28 
Wes' 177,589} 150,912; +26,677 206, 206 

itteb. Clev. & Tol 89,934 93,921 —8,.987) 77 77 
Pittsb. Pa. i 40,25 43,187) —2,931 53 53 

Rio Grande South’n. 43,968 42,991 +97 180; 18¢ 

Rio Grande Western. 372,700) 271,500! +101,200 582!) 582 

Bt. Jos. & Gr. [sland.. 141,122 114,065' +27,05 25) 251 

8t. L. Chic. & St. P. 32,53: 31,643) +892; 111 111 

&t. L. Kennett & 8o.. 8, 5,602 +2,8% 4s 44 

8t. Louis & 3. Fran.. 684,736 585,957/ +98,779) 1,385) 1,282 

8t. Louis Southwes’n 455,700 15, | +40,500) 1,22:| 1,223 

8t. Paul & Duluth.... 191,220 159/926 +31,294 244 244 

San Fran. & No.Pac.. 97,08 89,931 +7,151' 165 1 

Santa Fe Pres.& Phx. 73,674 63.299) +10,374 198 198 

Sher. Shrev.& South. .| 25,342 22 070) +3,2 153 183 

Southern Railway....| 2,497,405) 2,126 026 +371.379) 5,974) 5,965 

Texas Central........ | 25,5 18,593) +6,909| 17 176 

Texas & Pacitic ...... 616,733) 537,668, +79,065) 1,499) 1,499 

Tol. & Ohio Central..| 76.61 161,860, +14,756 371 37) 

Tol. Peoria & West’n. | 98,61 83,946) +14,668 248 248 

Tol. 8t. L. & K. City .| 185.499 213,066 —27,5 7| 451 45) 

Wabash............... | 462,955 1,243,293, +179,66%| 2,326) 2,326 

West. N. Y.& Penn..| 352,50 301,356) +en386 642) 642 

Wheel. & Lake Erie... 165,537 143,944) 21,593 247 247 

Wisconsin Central... 532,6=8 480,713) +101; 975) 937 937 
_ Total (118 roade). '87.274,907 |50,.559,727' 4 6, 81 5.17¢| 100.489 99,415 

inciuue Fall crook 8 nt yate ior 18¥% bas am for 1898. For August 

18 8 the earnings of a system were $167 


e For four ‘wake to August 26. 
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Name of Road. ; 1899. | 1898. Increase. 
rae H aes 
Alab: Gt. South 1 ofe 065, 1 13 . 
a _ uthern.. »222, 0,71 
MR Simic | 1eepae] eaneaal reqaas 
( ortheast’n... 06! 920,622} 144,825 
Alabama & Vicksb’g.. 453, 110, 428.833 ones 
Vicksburg Shr. & Pac. 413,514! 423,713 saa 
ANB ATDOF....0. .00..-- 1,027,780) 944, 45 83.135 
Atl. Kooxv. & North’n 252.4 203,523 48.>85 
Balt. & Ohio............ | 19,042,221! 18,437,045| 605,176 
Balt. & O. Southwest.... 4, »343.214 »923,002) =... > 
Buff. Roch, & Pittsburg. 2.466, 596 2,494.6 | .... 
surl. Ced. Rap. & No...| 2.99 3,036) 2,682,41 310,616 
Janadian Pacific........ 17,502,989; 15,858,247) 1,644,742 
Central of Georgia...... 3,468,970 3,3:0,691| 134,279 
Chattanooga Southern. 50,195! 062 4,133 
Chesapeake & Ohio..... 7,905 038 7,740,6*3} 16: +355 
Chic. & East’n a 3,050.015, 2,€99,484 3°0.531 
Chic. Great Western. . 3.960.928) 3,512,131 448,797 
Chic. Ind. & Loui-v..... 2,407,683 2,129,098 278,585 
Chic. Milw. & St. Paul... 24,741,451) ‘on, $14. 361 3,427 090 
Chic. Peoria & St. Louis 583,416) 45.108 38 308 
Chic. Term’! Transfer.. 822,028 771,638 50.390 
Chic. & West Michigan* 1,352,831; 1,136,167 216,664 
Choc. Oklab. & Guilft.. 1,094,884 9d€ ORD 13-,795 
Cin. Georg. & Portsm’th 44,757 38.975 5.7* 
Oin. N.O. & Texas Pac.' 3,046,-8 3,006,126 40,256 
Cinn. Portsm'th & Va.. 201,0° 177,646 23,354 
Olev. Cin. Chic. & St. L 9,555, 013! 9,354.95 20. 56 
Peoria & Eastern...... 1,268,294) 1,215,695 52 599 
Cleve. Lorain & Wheel * 1,084,636; 33,176) 151,460 
Colorado Midjand...... 3,79 1,036,2'7 7,575 
Col. Sand. & Hocking.. 538,184) 546,475 ae 
Denv. & Rio Grande..... 5,935,722 5,345,930) 589,792 
Det. Gr. Rap. & West.*.. 987,250 909.909 77,3 
Dul. So. Shore & Atl... 1,520,079 1,205.362) $14,717 
Elgin Joliet & Eastern.. 1,168,400 84,027 184.373 
Evansv. & Indianapolis. 2<0,%27) 204,731 16,096) 
Evansv. & Terre Haute. 883,06 25,3: 48.120) 
Flint & Pere Marquette.; 2,147,405 1,923,375 224, 030! 
Fla.Cent. & Peninsular., 1, "775. 7386 2,090,607 
Ft. Worth & Denv. C.... 956 974 53,630! 103,344 
Ft. Worth & Rio Gr’de.. 295,146 281,389 13,757 
Gaasden & Atalla Un... 6,695 4,807 1,888 
Nee 1,008. "93° 957, 142 51,832 
Georgia & Alabama..... 771,168 784,65~ pieacee a 
Ga. Southern & sings 646,505) 643,95 2,559 
*rand Trunk.. | 
ic. & Gr. Trunk . 16,497,957, 15,233,300; 1,264,657 
t. Gr. H. & Milw. | 
@reat No. 8t.1P.M. &M.| 12 .169,313 10,903,927' 1,265,386 
Eastern of Minnesota. 1,643,399 1,217,824) 425,575 
Montana Central....... 1 "282,953 1,309,124) wie 
Gulf Beaumont & K.C.. 188,3 114.617) 73.703, 
Hocking Valley........- 193. 
Qlinois Central a........ | 
int. & Great Northern.. 11 


(nteroceanic (Mex.’}{... 


Railway oo 
Kanawha & Michigan. . 
Kansas C. 
Kan. City Mem. & Bir.. 
Kansas City &N. W 
Kensas City & Omaia..| 
Kansas City Sub. Belt--' 


Ft. 8.&M 







em. 




















Lake Erie & Western...| 2,426,847) F 
Lehigh & Hudson River 315,8 242,250 73,566 
Long Island RR...... 3,032,43 2,984,949 47,484) 
Los Angeies Terminal. 80,37 61,614 1*,759 
Louisv. Evansv.& a: i, 8188 | 992,877 1 3,100 
Louisv. Hend. & St. L..' 331,621 315,498 66,12 
Louisville & i 16,324,351 14,617,250; 1,707,101 
Macon & Birmingham... 9,639) 34,900 4, 
Manistique . eT 60,622) Oo ot) ere 
Mexican Central........ 10,023,753 8,820,642) 1,203,105 
Mexican N: oe veGapes | 4,608,311) 4,025 99 582,3 
Wexican Railwayt{...... | 2 975,800 2,708,t00| 266.900 
Mexican Southern*..... 497,319) 435,943 61,876 
ee 9 & St.Louis 1 .736,954) 1,346,508} 390,446 
Minn. St. P.& 8. Ste. M. | 2'689,004) 2,436,043) 252.961) 
Mo. Kan. & Texas sys 7,055,38 -| 662,225 3+3,166 6 
Mo. Pacific & Iron Mt.. | 17, 236,551) 16,666,026 570, 525) 
Central Branch....... "768,377 852,262 
Mobile & Ohio. ......... 440,919) 2,763,416 677,503 
Monterey & Mex Gulf. "831.57 5, 982,70 soe a 
N. Y. Cent. & Hud. Riv. | 31,492,647) 29.248,980| 2,603.667 
N.Y.Ontario & West’n..| 3:107,2 287 2,467,803) 6 9,4~4 
| 8,001, 7,237,054| 764,470) 
16,422,09 | 15,2: 8 230) 1, 133,36 
694,12 601,044 93,0 
Oregon RR. & N avigat’p D 4,248,963 4,362,~52| = .......-.| 
Peoria Dec. & Evansv | 53,465 522,080 31,355 
Pittsb. Bess. & L. Erie. 1,088,692 $30,144 25,548 
Pittsb. Lisbon & West’r 30,02 29,53 4 
Pittsburg & Western.. 1,2 1,694 1,147,322 104,972 
Pittsb. Cleve. & Tol... | 628,055, 02,434 ie 
Pittsb. Paines. & F’pt 270,¢ 66; 250,038 20,578 
Rio Grande Southern... 301,274) 29%,984 2.29 
Rio Grande Western... 2,334,169) 2,105,366, 228,83 
8t. Jos. & Grand Island. | 88 1,427, 67.8 113,537 
8t. L. Chic. & St. Paul.. 227,607 218,149 9.45 
8t. L. Kennett & South.. 57,227 41,73 15,490 
St.Louis &SanFran.. | 4,728,856 4,360,214) 268,642 
8t. Louis Southwestern | 3,503,644 93,191,054) 312,590 
8t. Paul & Duluth..... | 1,148,433 '73,98% 174,5°0 
3an Fran. & No. Pacific! 609,8 +8 544,344 5,494 
Santa Fe Pres. & Phx.. pot ptt 529,291 61.418 
Sherman Shreve.& 8o.. 201,912 167,157 34,7.5 
Southern Railway......| 17, ore "530. 15,439,014) 1,€04,5 ¢ 
Texas Central..... enna 4,860 166, 8,79 
Texas & Pacitic........-. 4, oan 23 4.538,816) 382.423 
Toledo & Ohio Central..| 1,244, 456) 1,185,716 58,739 
Toledo Peoria & West’p. 643,83 617,418 26,412 
Tol. 8t. L. & Kan. City... 1,249.58); 1,357,792 ne 
WARRER .ccnccscccctcosse .727,910, 8,756,8-9| 971,021 
West. N.Y. & Pa......... 2,290,557) 957,791 332,766 
Wheeling & Lake Erie 1,973,503 950,67) 122,632 
Wisconsin Central. ..... 3,498,086 3,170,589) 327,497 
Total (116 roads).... 399,700,123, meneame 33,30 3490 
Set INGTEASC ..... ..2000. cece--cc-ce-| sence eoe---. /32.1 1,952 








179,788 
27,6 














18,755 
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* For three weeks only in Au 





for both years. 


for 


st. t To August 26. 


Chesapeake Ohio & Southwest’n and Ohio Valley roads are 


1898 only. 


Results on 


included 


the Yazoo Branch (140 mil .s) are incl 
t Totals for month of August are for railroad only. 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S, 

—The public sales of bank stocks this week reach a total of 
331 shares, all of which were at auction. Of trust company 
stocks 420 shares were sold, also all at auction. 

Included in the transactions in trust company stocks were 
sales, in six lots, of 220 shares of the Trust Co. of America at 
prices ranging from 250 to 265, and 175 shares, in four lots, 
of the Produce Exchange Trust Co. at 195 to 200. 


. Banks—New York. Price. Last previous sale. 
8S Commeres, National Bank of...... 2601, July ’*99— 270 
3 Gallatin National Bank...........-. 405 July ’99— 40215 
92 Merehants’ National Bank.......... 177 May ’99— 175 
8 New York, N. B. A., Bank of........ 2*0 Aug. ‘89— 254 
51 Ninth National Bank .............- 901g-91 May ’99— 94 
June ’99— 112 


7 Phenix National Bank ...........- 1 
0 State of New York, Bank of the.... 12712 


Trust COMPANIES—New York. 
220 America, Trust Co. of ............. 250-265  Sept.’99— 265 
175 Produce Exchange Trust Co....... 195-200 Ang. ’>9— 290 
25 Washington Trust Co........... .- 310% Aug. ’99— 321 


—Richmond, Va., seems to be having its share of the gen- 
eral prosperity. There are eight banks in the Clearing 
House Association of that city, and the monthly clearings of 
these institutions thus far this year show notable gains com- 
pared with the corresponding period last year, indicating 
that the business of the city as well as of the banks is in- 
creasing. The banks report that they have more accounts 
on their books than ever before, and while money is plenti- 
ful there isan augmented demand for it, thus giving the 
banks a larger revenue. The proposed consolidation of the 
National Bank of Virginia and the Citizens’ Exchange Bank 
has heretofore been noted in this column. Judge George L. 
Christian, who will be the President of the consolidated bank, 
is an authority on finance. Mr. W. M. Habliston, who will be 
Vice President, isnow Vice-President of the National Bank of 
Petersburg, Va., and he was, until recently, Vice-President 
and General Manager of the Richmond Traction Co, The 
Exchange National Bank, with a capital of $200,000. will 
soon be organized in Richmond. Its President will be Oliver 
J. Sands of Fairmount, W. Va., whois now National Bank 
Examiner for Virginia and the District of Columbia, 

—At the regular meeting of the Governors of the New 
York Stock Exchange on Wednesday the resignation of 
George W. Ely, the Secretary, was accepted with regret, 
Resolutions were adopted expressive of the appreciation by 
the Governors of the services of Mr. Ely, during his twenty- 
five years’ official connection with the Exchange as Secre- 
tary, and wishing him prosperity and success in his new field 
of labor. Mr, Ely, as was announced in this column Ssptem- 
ber 2, has been chosen President of the Bankers’ Trust Com- 
pany, which institution will begin business in this city about 
the middle of October. 

—It was noted in this column August 19 that a new trust 
institution, to be known asthe Federal Trust Company, 
with a capital of $1,000,000, and asurplus of $500,000, was 
about to be organized in this city. Itis now officially an- 
nounced that the proposed incorporators of the company are: 
Thomas 7. Eckert, Frank Jay Gould, Henry Marquand, 
George J. Gould, John P, Munn, W. H. Thompson, W. F. 
Havemeyer, Edwin Gould, Charles A. Gardiner, John J. 
Tucker, G. E. Fisher, Howard Gould, T. Wistar Brown and 
S. G. Bayne. The location of the company wi!l be at No 7 
Wall Str- et. 


—Mr. George Leask, of George Leask & Co., one of the 
largest dealers in commercial paper in the city, and a well- 
known authority upon mercantile names in New York and 
elsewhere, especially in Eastern cities, returned on the 
Oceanic this week from Europe, where he has spent a wells 
earned vacation, 


Monetary: Commercial English Rews 


iFrom our own correspondent.) 
Lonpon, Saturday, Sept. 2. 

Mr. Chamberlain’s speech at Highbury, Birmingham, on 
this day week, declaring that the present critical state of 
things in the Transvaal could not be allowed to last much 
longer, and that a solution one way or other must soon be 
insisted upon, sent a tremor through the mining market on 
Monday, which became even more accentuated on Tuesday. 
The effect of the speech was heightened by alarmist rumors 
from South Africa, one of which was to the effect that the 
r Government had intimated that it would yield nothing 
more. There appears to be no ground for the statement. 
Another was that British troops were being hastily for- 
warded to the Transvaal frontier, which seems likewise to be 
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The scare in the South African market was intensified, 
moreover, by a sharp fall in the Western Ausiralian market, 
which was mainly due to efforts to check the wild specula- 
tion that has been going on for some time past. For three 
or four months, in fact, there has been an almost unbroken 
and a very remarkable rise in the shares of certain Western 
Australian gold mines. Thespeculation has run mainly upon 
about half a dozen of these properties, and in some cases the 
rises have been very extraordinary. As always happens, 
people with very small pecuniary needs have speculated 
upon a very great scale, and the Stock Exchange at last be- 
came alarmed. For the past two or three fortnightly settle- 
ments high rates have been charged in the hope that in that 
way weaker speculators would be warned. Bat the specula- 
tors refused to take the warning, and as prices continued to 
advance, they felt quite happy. At the settlement which 
began on Monday morning it was well known last week that 
great difficulties would be made about carrying over ac- 
counts. Brokers, therefore, induced their clients to sell on 
a considerable scale last week. When the setilement began 
on Monday the apprehended difficulties occurred, and it was 
found impossible in some cases to carry over faccounts, 
There was, however, only one small failure, 

The effect of this action inthe Western Australian market 
heightened the flurry in the South African, although, as a 
matter of fact, there is hardly any ‘‘ bull” account in the 
South African market. But probably many of the specula- 
tors in the West Australian market were also operators in 
the South African market, and had to sell their holdings in 
the latter to meet the difficulties in the former. I+ is believed 
now that the shaking out of weak ‘‘bulls” has been com- 
pleted far enough to make it safe to allow another sharp ad- 
vance, and in fact Western Australian shares began to rise 
very rapidly on Wednesday, and they made stiil greater 
progress on Thursday. 

In the other departments there is very little doing. The 
unfavorable New York bank report on Saturday has had a 
deterring effect in the market here, and the rise in the 
Argentine gold premium has likewise caused a further fall 
in Argentine securities. In British securities there is little 
movement. Consols are rather weak, partly under the infla- 
ence of the stoppage of Government purchases for the sav- 
ings banks, and partly in consequence of sales by great cap- 
italists to meet the needs of the mercantile community. 

In Paris there is a somewhat more hopeful feeling this 
week in spite of the Guerin comedy and the exhibition that 
is being offered the world by the generals and their confeder- 
ates at the Rennes court-martial. In Germany businessis very 
active. Money is in good demand and rates are stiff. Still, 
there is a more confident feeling than there was, and the 
hope is expressed that the stringency by and by will not be 
so great as was apprehended. In the meantime the harvest 

in Germany is splendid, and all business is highly pros- 

rous, 

Perhe money market here is easy and the bankers and bill 
brokers are at present inclined to think that September and 
October will be less trying months than alittle while ago 
was anticipated. It is certain that the Bank of England 
bas for some months now received all the gold that came 
from abroad, that it has added largely to its reserve, and 
that, therefore, it is in a much better position to face 
the autumn demands than it was a little while ago. But 
whether the autumn demands will be large or small depends 
mainly upon the course of affairs in the United State‘s 
Germany and South Africa. If gold shipments to New York 
should begin on any considerable scale, the Bank of England 
rate will certainly be put up to 5 per cent, and possibly may 
have to go higher, 

Ba:.kers and other high authorities who have visited Ger- 
mapy during the past few weeks are coming back now with 
the impression that the money stringency during the next 
couple of months will not be so great as was apprehended. 
That there will be very considerable stringency is certain; 
but that it will not be greater than it was last year seems to 
be the general impression. in Germany itself bankers are 
inclined to think it will be even less. They urge that in the 
first place the stringency of last year has been taken as a@ 
warning; that preparations have been made and that, conse- 
quently, the public will not be taken so much by surprise. 
Therefore they think that the gold demands will not be 
large. On the other hand, it is certain that the German 
wheat harvests, indeed all the harvests, areexcellent. As de- 
mand for morey for moving the crops will be great, and as, 
at the same time, trade is very active and speculation fairly 
active, it is quite possible that the present opinion may prove 
wrong and that the stringency by and by may be very great. 
With regard to South Africa, it is obvious that if war 
should break cut and should last for any length of time, the 
export of gold would have to be suspended. At the present 
time we are receiving from South Africa over 114 millions 
sterling of gold per month, and the stoppage for any length 
of time of such a supply would have a great effect, no doubt, 
upon the money market, especially if the employment of a 
larger military force should necessitate the remittance of 
much gold from this country to South Afriva. But the best 
militery authorities are of opinion that if, unfortunately, 
President Kruger should be so mad as to refuse all redress of 
grievances to the Uitlanders and so to plunge into war, 
the struggle would be very short-lived. The Boers, however 
brave, are not highly disciplined or well «rganized, and 





Ifemature, 


therefore it does not seem probable, to say the least, that 
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they would be able to offer a protracted resistance to a 
highly-disciplined and well-organized army. Upon the whole, 
therefore, the impression at present here is that the autumn 
stringency will not be so great as a little while ago was 
thought inevitable. 

The India Council continues to sell its drafts very well. 
It offered for tender on Wednesday 40 lacs, and the applica- 
tions exceeded 1,000 lacs. The whole amount offered was 
disposed of in bills at about 1s. 3 31-324, per rupee. 

The following return shows the position of the Bank of 























England, the Bank rate of discount, the price of console, 
&c., compared with the last three years: 
1899. 1898. 1897. 1806. 
Aw. 30, aug, sL. oe 1 Se at. 2 
Ciroulation............ceeee —) 414,620 27,935,3 28,003, 95 27 522.605 
Public deposits...... sscvcce eevee. 7.673,011 9,406,781 7,55 346 6,074 
Other deposits.... .. és 89987.599 89118317 61,*80 684 
mment securities. 4 13.418,006 18,483,746 = 14,424,005 
Qther securities oe 28,794 * 30,347,287 27,42 145 28,441,558 
rve of notes andcoin..... 24,118,926 23,867.23  24,56-.642 33,32! 678 
pb Abullion, both departm’ts 35,738,546 35,003,218 85,779,787 41,01 4,283 
eaaeree toliabilities p.ct. 50% 4 oo 56 rf 16 
meols, 244 percent... ...... * 58g «119 11-16 1117-16 xd. 11% -16 xd. 
Aap 273-1id. 2711-16 $344. 80560 
-House returns. 183,302,109 144,641,000 164 142.000 150.776,00: 


Messrs. Pixley & Abell write as follows under date of 
August 31: 

Gold—The Bank of Ergland continues to be the only buyer, and has 
received since our last '2690,000, of which £601,00> is in bars. The 
withdrawals total £50,000, m»stly for South America. Arrivals: 
South Africa, £2.64 000; Vera Cruz, £%.000; Australia, 222.000; 
Straits, £13,000; River Plate, 217,000; West Indies, £21,000; total, 
£640,000. Shipments aug. 25: Bombay, £20.: 00. 

Silver—Hea: y sales fom New York continned to depress the mar- 
ket until2 %d. was touched. At this level India showed signs of buy 
ing and the market closes firm. Last Indian price Rs. + 9¥8 per_100 
tolahs. Arrivals: New York, £144,000; Australia, 210,000; New 
Zealand, £: 000. W st Indies, 221,000; total, 22 7,000 shipments: 
Aug. 25, Bombay, £6%,500; Aug. <5, Hong Kong, £44,481; Aug. 30, 
Bombay, £¢5,000; Aug. 25, Shanghai, 235,000; total, £19 .981. 

Mexica:. Do: lars—There are no dealings to report. Shipments to 
Penang and Hong Kong Aug. 25, 26,450. 


The quotations for bullion are reported as follows : 











GOLD. “~~ Aug. SILVER. Aug. | Aug. 
London Standard. 31. 24. London Standard, | 31 24, 
. s d.|8. ad. d. dad 
Bar gold, fine....0z.|77 9 |77 9 |'Bar silver, fine...07./27% | 274g 
U. 8. gol: eoin...02./76 519/76 519||Bar silver, contain’x 
Germ‘n gold coin.oz./76 619/76 619|/| ao 5 grs. gold.oz.j/275 {28 
French gold coin.vz./76 619/76 619/| do 4 grs. gold.oz.|277,, |2713\¢ 
Japanese yen....02./76 5 |76 5 do 3 grs.gold.oz.|2°14 | 7758 




















Cake silver. ..... 0Z |29% 2+ 5g 
Mexican dollars.0z.'27%4 '2733 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, etc., at London 
are reported by cable as follows for the week ending Sept. 15. 




















LorpDon. | Sat. | Mon. Tues. | Wed. Thurs.) Fri. 
Bilver, per ounce......d.| 273; | 2734 | 2734 | 273g | 27336 | 27 
Consois., nows2% picts. have ? 10411, ¢)10413,¢| 04155, 1055,, |1021b06 
Faccount...........|....... /104% |105 105¥g 157 105146 
Fr’ch rentes(in Paris)fr./100°70 |00°77 19|00 8219| 0°921g 1u'°20/01°12% 
h : 59% | 6033 | 60% | 6033 | 6033 
| 22 213g | 2188 | 22le | 21io 
: 661g | 653g | Btlg | 6% | 651g 
: =| 5438 | 531g | 53% | 5433 | ASH 
: | 74% | 7-31g | 73g | 74% | 74 
: | 9848 | 981g | 491g 9935 |x97% 
: 59% | 5= 585% | '9% | 5y 
: Y8% | 2719 | 28 | 2~%y | 28 
: 137% (13533 [125% 136% |'337% 
: 22% | 21 22% | 2314 | 2253 
: [8% | 76% | 77% | 78 17% 
| 14 | 13853 | 14 | 14% | 13% 
S | BA% 37 | 38% | 39% | Rxag 
SE |117% [116% [116 = |3173g |116% 
uisville & Nashville.| 6 82% | 815g | 82lg | 88% | 82 
Mo. Kan.& Tex.,com..| > 13% | 13¥9 | 13% | 135g | 1-lg 
N.Y. Cent’] & Hudson..| 41 (140 |140 (|1413g | 40% 
N. Y. Ontario & West’n| : 27 «| 26% | 27 «| «2738 | 16% 
Norfo West’n pref 4 72% | 72 72g | 12% | 724 
Northern Pacific,com. | : 55% | f5ia | 55% | 56lg | 55% 
Preferred ............ = 78% | 77% | 77% | Tig | 7x 
Pennsylvania. ...... fie 691g | 68 68 | 683g | 67% 
a & Read ..... a) ie 11% | 11 1l¥g | 11% | :1% 
Phila.&Read.,lstpref.| :! 313g | 3019 | 303g | 305, | 30% 
*Phila.& Read.. 2d pref. H 17% 1ktg 161g | 165, 161g 
Southern Pacific ....... : BR1g | 3716 | 38 328% | 3% 
South’n Railway,com..| : 13% 129% 12% 12% | 12% 
Siete phenkics : 36% | 5419 | 55% | 56 5433 
: 47% | 4635 7M 471g | 4619 
: 81% 80% | 80% | &1lg | 79 
: 23 «| 22 2253 | 22% | 2233 














* Price per share. 





Commercial aud Miscellaneous Rews 

IMPORTS AND ExPo! TS FOR THE WEEK.—The following are 
the imports at New York for the week ending for dry goods 
Sept. 7 and for the week ending for general merchandise 


Sept. 8 ; also totals since beginning first week January. 
FOREIGN IMPORTS. 



































For week. 1°99. 1898. 1897. 1896. 
Dry Goods. | +1,776,216|  1,717,891| #1 053,226) +1.871.1:0 
Gen’l mer’dise| 7'8:4.263| 4.759.576| 4,416'542| | 6.169.067 
Total... -9,650.479|  #6,477,467| $5,469 768 8,040,2 
Bince Jan.1. r : < ved ’ rr, 
Goods... | *71,794,623' 65,949,878] #96,065,"98| $81,847,076 
Gen’ mer’dise| 282'227:788 2+1/581,911| 262'3°7.660| 236-74 '038 
Total 86weeks| 354,022,411 #297,481,580|8 358,443,458 318,396,114 
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The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 11, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 





——. 


1896. 


For the week..| 88,528,387 #7,859.411) 45,801,363 
254,-59,843 


1666 204 

Prev. reported! 306.401,783) 325,573,891) 275.604,673 
Total 36 weeks|#3 1 4,930,1701$334,240,0951#283 464,084|» 260,661,206 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 9 
and since January 1, 1899, and for the corresponding periods 
in 1898 and 1897. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


| 1899. 1898. 1897. 

































































Ezports. Imports. 
Gold. - 
Week. Since Jan.1 Week SinceJan. 1, 
Great Britain.......{  -....... $9,024,000 $25,173) #3.349,487 
Fr vouseue 7,397.580 eee ---| 2,888,202 
Siineuats 3,2$ 0,000 906 = 1,128,132 
$12,000) 5,£67.914 11,710) 1,177,680 
3 PRG 48,000 1,947 190,614 
south America...... 52,000 463,552 7,731 456,873 
All other countries.; —........ 130,196 3,400 60,149 
Total 1899...... $64,000] 825,8¢7,242 +50,467 49,251,137 
Total 1898...... 417,053) 6,965,143) 1,425,563 75,059,720 
Total 1897...... 8,000' 29,640,077 101,626 4,072,996 
Erporis. Imports. 
Silver. 
Week. Since Jan. 1. Week. (|SinceJan.1, 
Great Britain....... $962,415/430,006,846 $22,560; $251,107 
BOR, coccuss tenons 19,238} 1,582,224) = ....... 3,2 
Germany..... eoccecs| = concncce 235,720 376 5,369 
West In is aseienas 1,970 485,257 6,196 559,032 
Dcsicsesibesst] #§§ sseserde 9.600 30,187| 1,155,676 
South Amerioa......) = .-...... 89,810) ~—s........ nee: 699,254 
Allothercountries.; —........ BAN.  \ewesenss 31,836 
Total 1899. #983,623/$3?7,418,973 $59,319 $2,705,541 
Total 1898 1,072,245] 31,703,088 53,704) 1,764,107 
676.361' 32,687,278 19,341' 1.976,944 


Total 1897. 








Breadstufts Figures Brought From Page 610:—The 
statements below are prepared by us from the figures col- 
lected by the New York Produce Exchange. The receipts at 


























Nestern lake and river portsfor the week ending Sept. 9, and 
since Aug, 1 for each of the last three years. have been; 
Recetpts at—| Flour. Wheat. Corn. Oats. Barley hye. 
Bbis.196 1b: | Bush.601bs| Bush.56lb:| Bush.S2lb+| Bush.48ib | Bu.66 tbs, 
thicago..... 118.022] 658,924) 3,072,450] 8,005.698] 298,00) 55,491 
Milwaukee 108.150} 100,800] 185,150] 190,800] 321,300] 89,900 
duluth .. 162,965] 2,556 912 58,280 8,076 28,436] 116,817 
Minneapolis 2,508] 1,478,840 84,000] 11800) ..... Seiceall 
foledo... 13,080] 410,292; 185,298] 183,690 23,000 5,800 
Oetroit ...... 8,700] 102, 96 42,633 81,002]... eee. 14,5% 
Cleveland 1,001 72,764 199,287 168,676 one, 2 ceccsne 
8t. Louis 86,.4:0| 344,941) 465,795) 387,680 750! 12,086 
2eorla ...... 7,850 27,350] 282,700]  236,40u 9,750 1,800 
Kansas City sainene 788,000) 121,000 68,000) sg. ospecsha 
Tot.wk.’99.| 442,821/ 6,535,919 5,581,498] 4,201,9 2) 681,236) 246,119 
Same wk.’98 228.471] 7,240,513, 4,025,283] 4,824,074) 1,076 677| 249,864 
Same wk.’97 846,135] 6,780,877] 8,690,848] 4.481.787] 601,865] 388,734 
Since Aw. 1 
(909.0... 2.567.529] 26,885,718 26,086,312| 28,861,993| 2,407,625] 889,987 
1398 .. 1,821,013] 28,953,837 24,262,088] 24,2¢4,565| 2,301, 38] 1,368,515 
1 97..... 1,662, 8:) 34,117,981 44,042,7201 81,1990°6' 2.287.869) 2,221,845 








Che recel, tr of flour and grain at the seavuard ports tor thé 
week ended Sept. 9, 1899. follow: 
Hewr, Wheat Corn. Oats, Bares, Rye, 













° '° 
Recotptsat— “ * bush, bush. bush. 6 
Yew York........060. 166,562 1,014925 1,091,7'5 1,676,700 217,810 34,125 
TON ....66 sessseees 49550 329,581 86.759 213,977 $7,122 £00 
ntreal ... ...+. eo. 49,606 354.804 174,265 8,300 8,525 
Pbiladelphia 6y,144 44,461 484,341 €61.0'3 oo 
Baltimore 4,7+8 002 1,843 263 
Richmond 1,182 18,790 25,016 13,420 
yew Orleans 10.466 148,900 395,100 2,3 0 
Yewport News 82,177 sw eseeee 142,856 371700 
Norfolk........00-008 @ Ceerccee ose 176.835 
MAPRMD .ccce 2ee0 | éeennbee 422,000 23,000 700 
*ortland, Me 1,593 83,439 = .....--. 99 461 
Pensacola. 1,000) — cecereee 8.084 nse senee 
Totai week...... 455,448 2,797,326 9.200.438 3,616454 313,222 68,009 
-@ek 1898, ...... 466,680 2,734,645 3,819,871 1,629.4.4 46,310 416,374 


*R eipts do not include grain passing carvauh ew rieauve tur foreign 
oorts on through bills of lading. 

Total receipts at ports from Jan, 1 to Sept. 9 compare as 

ollows for four years: 





. edpts of— 1899. 1898, 1897. 1896. 
ore te eveseeesDbIS 14,467,247 18,240,524 17,825,264 6,116,488 
Wheat ......sses0e-DUh, 80,573,488  —76,000607 81861,718 40, 
OT .. << o 199'24h 827 147,76u,.258 134,411,767 60,715.) 
Jats s. 62,859,6' 9 67 258.898 60,63" 902 46,566,048 
sarl * 4,612,581 8.110.987 7.263.908 4,959,875 
tye * —-4'808,285 10,202,018 6,9¥6,e00 2,618,800 
Tota! grain...  “ 285,590,685 304,412,718 256,668,789 155,224,817 


The exporte from the several seaboard ports fo: tie week 
nding Sept. 9, 1899, are shown in the annexed sta’ ement: 


Wheat, Oorn lour, Oats, Rye. Peas. 
ed from— hush, bush. bbls. bush. bush. 
vow York..... 74.352 1,2°6,0381 78,001 48.700 
eee 






3748 91,888 10,046 
to} 452.086 273,106 24,725 217,520 .....ce. ceeee ees 
Portland. Me. 83.439 epee 593 
Philadeipbia.. 162.701 651,606 3% ,840 
Zaltimore .. 271,06 977.253 62,781 
New Orleans. 220.00 335,568 2,184 
Norfolk. oes 175 %s5 
Yewo'rt News ... 142.666 $2,177 
Woptreal .. 50,8 768,267 86,287 
jalveston.... 44,200 onak 78 
Pensacola .... 8,084 1,000 seccscee oe 









Pota: week..2,516,156 4,582,626 882,229 2,801,777 _91.8°8 
dame time’98.1,042,008 8,226,584 249,001 346,086 820,082 80,175 
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The destination of these exports for the week and since 


September 1, be is as below. 


‘ Week Since Sept. Werk Since Sep 
Baports gal ‘ee e Sep 
week outs Sas Sef sept i. ee we * oe 0 yg "yeh 
Sort eraom 236 296,506 1,442,687 1,443,687 1,8°.984 1,8 8, 84 
Sontinent a7 #30 bee 31.957 1.07%, 1,042,468 21004169 264" 19 
&C. America. 3,316 3,316 * 1,267 1 267 
est indies. ;... 4 080 a4 18,140 13,110 
Y 72s 4. °. es0e eee 
ee | 88 423 III “907d “d0,700 
327,220 382,220 2,516,156 2,816,156 4,589,926 4,582,626 
Total 1807-98. eeOL —«BOLLAEO 1.04-:908 4.487.951 B2z6.604 51743.075 


isible supply of grain, comprising the stocks in 
> : Tpal poin points of accumulation at lake and 


granary at the prince 








seaboard ports, Sept. 9, 1899, was as follows: 























Corn, Oats, Rye, 

bush bush. 

652,000 931,000 82,000 

onaaes ee 12,000 Soemeves 

249,900 159, uu0 ae 

300 1,000 60,000 

263,000 536,000 43,900 

064,000 eases ee bs epstback 

6l,vut 185,006 12,060 

671,000 109,000 112,000 

688,000 676,000 = “11, 900 

37,000 38,006 81 000 

1,751,006 1,161,000 190 000 

*"1,000 24,000 1,000 

EMMONS 5 Bucks y 6 éatheeue” | ~<ae@edes sae 
‘me! ‘arthur 784,000 Ba eH 

* t-dng Pt $,807,vuu 116,006 72,000 65 000 

Ld «. 4,627, 009 35,900 “67,000 4.900 

St Louis.... 2,385,000 180,000 42,010 3,000 

Do hibbacs 

Kansas 2 2,262.000 “67,000 "54,000 000 

Peoria a a 000 210.000 557,000 * — 

Indianapolis i River. pete oo 190.070 rs onaane 5 

Se labeeeo:..--..- 430,000 1,887,000 + —_ 71,000 "27,000 

Oncanalandriver... 661,000 60.000 31u,000 hares 

Sept. 2. 1899. 26,129.00 7,617.000 6,661, 597.000 

Foal Tota) Sept. 1s¥9 8,871,000 35,000 5 ' 6« 8,000 

Total Sept. 10 0, 1908 * 8's07,000 17,86 000 4, 277,00 699,000 

Fotal Sept. 11, 1807 *15,766,000 33.6'4,000 9,7:1,000 2,249.00 

Rota! Sept. 12° 1808 *47, 62,000 18,007,000 8,078; 1,777,0€0 


. “+ Exel at ‘sive of New Orleans, Galveston, "t. Mek and Port Arthur, but 
‘ ovens and Cinci: 

uly 1, 18¥, the New York Waban Exchange has changed 
at New Orleans, Galveston, 
eo ad leaving out Albany 


— Albany, 


Tot 

te s Visib.e Supp! tatement by inclu ing stocks 
hur (previous 
} th -. oa ), nba Wg Saeeet include 














mnati, now omit: 


a 
23,4 








New York City Clea 


condition for the week 
of daily results 


vend 





House Banks.—Statement of 
ing Sept. 9, based on average 
We omit two Giohave (00) in all cases. 








eeeecwceeese 


Total <é 


Reports of Non-Member Banks.—The following is tbe 
tlatement of condition of the non-member banks for the 
Sept. 9, based on averages of the daily results 


Week en 


Loans. | Specie.| Legals. 


$15,690, 


Deposits 








» 
~ 








ding 
We omit two po dy (00) in all cases, 





5 844,489,1 


20,671, 


_ 3,014, 5 


BANES, 
(00s omitted.) tal. | plus. 
































ments. 
— Yous oust. 
jOROUGH O 

t $ 8 8 +4 & 8 
6/; 940,89] 19,2] 81,3) 193.4 ecee ),: 
2221.0) 73.0 203,0 5,0} 2,103,0 
Wt os are ea -eo- | 1,634, 
07, .3 +6) 167, ’ e' 

612,0} 141) 47. 57.4| 129,56) 727, 

1,225,9] 56,3/113,0/ 163.8 ---. | 1,384, 
411,3 | 144.9 | 435.0] 146.2) -. _ | 1,807, 

684,7| 66,5) 486] 74,1 647, 

35. 68,5 | (11,5 | 203,4| 52,0) 2,322, 

82,7 | 10,7 | 243,0| 165,9]| 1,383, 

894, 27.7 | 117,8 | 332,4 | 156,0/| 1,42 
1,#01,0}1350)114,0] 46,0) .... | 1,885,0 

$64,0/ lo 51.9] 66,0; -... l, 

2247.01 140,0] 70.0] 46.0} 144,0/ 2,60 

1,244,2] 21,0/1525) 61,0) 59,7) 1,674, 

974,L) 49,7] 105.9] 91,3) 163,1) 1,277, 

2.424,7 48,7 | 144,7/ 272 0 2,707, 
1,458,3 | 101,2 | 100,2/ 100,1| 45,0) 1,657,¢ 

































































84,1 1,212, 
1;396.2| 20,8] 96.6] 208,7| ..-. | 1,640,7 
'206-2] 61,8] 386] 107.9] 82,3] 1,152, 
329.8 1] 363] 42,3] 5.0 9,0 
618.8] 32.0] 248] 610] 362) 607, 
742.9 276] 93,6| 10,0} 800, 

317.5] 2 203.4| 53.5) .. |2 
2 916.3] 167,0| 119,5| 196,3| .. .| 8,118, 
947,8| 24.7] 46.1] 8.2) 204 ° 
3,9461,0] 144,0] 252 0] 6x0. | 31,0] 4,200, 
4,098,0 | 127.0] 2500] 2r80| 40 0/ 2,909, 
46.6] 14.6] 087] 66.3] 1:,] K 
883.4] 80.2) 336] 64,7) 47,4 3,4 
637.8] 23.4] 1v.a| 47.9) 50.0 6, 
468,1 b,3] 249] 66.9) 27,3 4,4 
1,186 8 | 108,0 7,01 230.0] 23,0] 1,088,0 
10:0 basa] 82 fac| tgai| aeo| rt 

pion.. 00,0 4 4 3 
galintoat.....777 |100,0) 87,4) 662,8] 12,4) 39,7] 72,1] 180.0) 677,4 
manera or 
on. 25,0] 50,4| 446,83] 16,6] 228) 151,7 6] 681,23 
ane ad Staten Tal-|100,0| 7%,5| 656,6| 27.4) 240) 170,9| ... | 7083 
OTHBR CITIES. 

400,v} 738,8 |4,708,0 | 259 0 | 329,3 | 673.8 | 576,8 | 5,961, 
ft Net. Jor. City -/ 250,0 7ee 8 igs] O82) 904 | 108.3] 426 | 1889 
(4 Wat., Jer. City. | 250.0) 386 6 |1.335,:/ 61.9) 33,2] iy, 1,103, 
4 Nat., Jer. City | 200,0/ 208,09) 8845) #.8| 16/1124) 41,5 7, 
‘at Nat, Hoboken | 110,0| 433,6 |1.733,9| 109,%| 18,*| 1.8 1 | 342,0 | 1,679.4 
ta Nat., Hobokex | '25.0) 86,8| 887,4 45.0 _ 319 at _ 31.6 3 
Totals Sept. H a §,095,1|61,087 $|2,787,2|3,813 4|7,102 6 2 460 5|06,487,3 
Cotais Sept. 2. O15 09$.1|01,723 0] 2,740,3|F.702 5| 0.940 0\2.583 4|66.111,0 




















fotais Aug. 26. 4 "36a Meclcaes 03,648,012,822,7'F,979,2' 7194F29 F.055,0|09s500,9 








Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By wun’ — H. Muller & Son: 


| Bonds, 
1 = N. Y. Prod. Exch.; all 
sessments paid. -$101 
$1.7 700 Gorham Coal Co. 1st 
8, 1917, MAN. . 
000 Lakewood ‘as Co. lat 
:~ 51939. | Sees 
1,000 N Y. & Rock way 


2 wninteeiee Central © Co., 


1,000 Sabine Develop "So. al te lot 
170 Trust Co, of America..250-255 
2U Music Hall Cu. of N. Y... 20 | $5 
17 Gorham Coal Co.,pref... 50 | 
85 Gorham Coal Co.,com.. 218! $1 


10 Lawyers’ Title Ins. Co..1524%] RR. at 7s, 1901, AwO. ... 8 
# Gallatin Nat. Bank ..... 405 | $30,000 Gr. Bay Win &8tP. 
92 Merchants’ Nat. Bank. ..177 RR. 24 incomes, t O06 ...$12 lot 
87 Phenix vat. Bunk -. ...111 $1,000 Pe ria Water beams 
~ Bank of N. Y, N. B. A...260 non-cum. income 5s...... 
10 Bunk State of N. Y...... 12719 | $41,000 Det.& Lima Nor.Ry. 


Lat 5a; Apr., ‘99. coup 8 Goo lot 


+O Nat. Bank of Commerce. 
$10,000 oo BeliTelepholie, 


17% Prod, Exe. Trust Co.195-: 00 





25 Wa hington frust Co...310% Co. 48; 
51 Nioth Nat. Bank..... 9039-91 $10,0: 0 _ Coast Elec. RR. 
25 Chesebrough Mfg. Co....339% | Gen. 5s ............ 22-9249 & int 
By Richard V. Harnett & Co. 
Shares. 
© Trust Od. Of AMOPMOR:. ... 0.22. ccccccscccccesccccncccacceseses 265 
10,000 Gilpin & Lanesia Mining Co., $1 each.. a 6ecinis: <p deee see 











Banking and Financial. 





Spencer Trask & Co., 
BANKERS, 


27 & 29 PINE STREET, NEW YORK. 
Transact a general banking business, act as Fiscal 
Agents for corporatio .s, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 

VESTMENT SECURITIES. 
Members N. Y. Stock Hxchange. Branch Unive.» State St. Albauy. 





GBOoRGE BaRoLay MoFFarT. ALEXANDER M. WHITS, JR. 


MOFFAT & WHITE, 
BANKERS, 


No. | NASSAU STREET, - - NEW YORK, 
INVESTMENT SECURITI ES 





86 NASSAU STREET, NEW YORK. 


FISK & ROBINSON 


BANKERS 


INVESTMENT SECURITIES. 





HARVEY EDWARD FISK. GEORGE H. noqepen. 
Member N. Y. Stock Exchange. 
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Bankers’ Gazette. 
___DIVIpENDs. 
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grain for payment, 4 821¢@4 8234; cotton for payment, 4 8114 
@4 8134: cotton for acceptance, 4 82@4 8214. 
_Posted rates of leafling bankers follow: 


oe 
September 15. | Sixty days. | Demand. 
! } 

| 



































Per When Books closed. - _—-——- ——__—— on SESE eer ae Rea ae 
Name of Company. | Cent. | Payable., (Days inclusive.) | Prime bankers’ sterling bills on London.|4 83404 84 |4 861204 87% 
——— | —_—_————_—— —_ | Prime commercial ........................ 482 @4 82% ........ 

Railroads (Steam). | Documentary commercial................ '4 §119@4 52%) 
Atlanta & West Point.... ....... | 25 Oct. 1\—_—— to ———— | Paris bankers’ (francs)................-..| 5 2216@2113 2 5 195), 19% 
Atlantic & North “arolina....... fee Sept. 15/Aug. 29 to Sept.28 | Amsterdam (guilders) bankers. ......... |; 39:3 @397) 401), 401g 
Chic. Milw. & St. P., com........) 233} Oct. 21,0ct. 3 to Oct. 12 Frankfort or Bremen (reichmarks) b’kers, 94146@94%,, | 95 @Q95hie 

Do. et | PRE | lg if , hide cia eimai a aed ene Eee - 
Chie. RI. & bien keen ae 1% Nov. 1/Sept. 29to Oct. 8 The following were the rates of domestic exchange on 
Bev. Cin-Ont. & 8. L., pref.iqu)| 134 (Oct. F0l00s ot = — 1s New York at the under-mentioned cities to-day: Savannah; 

2 ¥ A : : - “ 

a sia” “gee a ® _ ielsept. 30 to Oct. 15 | DUYing 1-16 discount, selling 75c. per $1,000 premium; 
Manbattan (quar)................ et Oct. 2\Sept.16 to Oct. 2 | Charleston, buying 1-16 discount, selling at; New Orleans, 
F. x N. H. & Hartford (quar)..; 2 loct 30 » bank, 50c. premium; commercial, $1 75 discount; Chicago, 

uthwest Pennsylvania.... | 5 ct.  — o 40. per $1,000 discount; St. Louis, 25c. per $1,000 discount; 
United N.J.RR.&Canal.gu.(qu.)! 2% |Oct. 10/3ept. 21 to Sept. 30 | , 3 : ? bs ’ ; 
Waynesburg & Weaken 21g Sept. 15|Sept. 9 to Sept.14 San Francisco, i0c. per $100 premium. 
Philadelphia ware. \-4> Joe. <8) to United States Bonds.—Sales of Government bonds at the 

‘rust Companies. _ Board include $8,600 4s, coup., 1925, at 131g; $'5,5'0 4s, 
meg eet Brooklyn (qu.).., 2 Oct. 2|Sept. 26 to Oct. 1 coup., 19-7, at 113 to 11334; $4,500 4s. reg., 1997, at 111 to 

{preps vip pig ge | 11'14; $19,500 3s, coup., at 118144 to 10834; $8 0 ditto (small 

A . Agricult’| C fe oe ee Oct. 1) to 72 eas ’ 4 “4? ! 
Chi Sune Rye &U SY of au.)| llg Oct. 2\Sept. 19 to Oct. 2 bonds) at 1087 and $1,000 3s, reg., at 108%. The following 
Amer. Waltham Watch (extra). 1623 |Oct. 13|——— to ~ -~—|are the daily closing quotations; fur yearly ranye see seventh 
“KL oe “% Y — vaeee 3 °t Oct. 10 Sept. 20 to Oct. 10 | p ge following. 
Flectric Vehicle. com. (quar.....| 2 Oct. 2 Sept. 21 to Oct. 4 | | i | 
Federal Steel, pref. quar.) babies | Ilo |Sept. — to |Interest | Sept. _ 7. — Sept. | Sept. 
oe all Pap: r. pref. (quar.).... 12 oo - penton - Oct. 2 Periods.| 9. 11. 12. 1 14, 15. 

nick’ker Ice, Chic.,com. (qu.)..; 14g ct. 0 > pain 
M t i se cn’ PD ccecenversetoes reg. Q. -Mch./*10019|*10019|*1(.019/* 10019|*10014|*1001g 

— aes out Sept. /OSept.17 to Oct. 1) 3." i9]9 72777: reg.|Q. - Feb.|*1041g|*10819\"108~|*}0819| 10812, 1087, 
Nationa! Tube, pref. (quar.)..... 1% |%et. 2Sept.17 to Oct. 3 | 38,1918 ..-... coup |Q. - Feb.| 16849; 10819} 10533/*10819; 10853) 108% 
P. Loriliara, pref. (quar.) .......| 2 Oct. 1 Fept. 26 to Oct. 1 | 3s, 1918, small reg.|\Q.-Feb.| ...-. | ..-.- ey Pree Puan 
Pressed Steel Car, pref. (quar.).; 1% ‘Oct, 16 Sept. 19 to ———— | 3s, 1918, small. c’p.|Q.-Feb.|*108 |*108 |*108 |*108 /*108 | 108% 
Royal Buk’g Powder, pref. (qu).| 114 |Oct. 2 Sept. 21 to Oct. 2 | 4s, 1907........ reg. |Q. - Jan./*111%|*191%4) 11149)*11244)*111449/*1114 
Swift & Co. (quar.).............-- 1% (Oct. 2 Sept.17 to ——— br odd pease coup. Q. — <abp an. moo a4 ote | he 
United Shoe Mach., y i 2 | | ‘ 8 25 ........reg.|Q. - Feb.|*12 § 3 a \« 

: gage oy pref. iors lly \Oct. qe een 20 to Oct. 1) 45° 1925-22277 coup.| »~ Feb. re 120%. a, 120 130, (120 
United States Oil (quar.)........ 50c. 58, 1904 ....... reg. |Q. - Feb.|* a % ei \* 

Do. ao. (exten. 500. Oct. 2\Bept. 19 to Oct. 1] 58° 1904 -72.2" coup.'@. - Feb.|*111%y|*111%9|*11 1 49|*11129/°11 1 4g "11 19 
my Ferry ead eae niiconeat: He , Oct. 2/Sept. 21 to Oct. 3] * This is the price bid at the morning board; no sale was made. 
gua on a my eg i %4 ey prema nt nego State and Railroad Bonds.—Sales of State bonds at the 

estern Union Teieg. (quar.)..- ‘Oct. pt. o Oct. Os OO Viroins 9-5 17 
Weat’honse Elec. & Mfe pf. (an)| 1% \Oet. 2 Sept. 24 to Oct. 2 Board $2"',00 Virginia fund. debt 2-3s of 1991 at 8714 








WALL STREET, FRIDAY. SEPT. 15. 1899.-5 P. M 

The Money Market and Financial Situation.—The money 
market has cont:nued to overshadow all o' her factors in its 
influence upon the security markets this week. Last Sat 
urday’s bank statement showed the lowest reserve which 
the associated banks have recently reported, and resulted 
in a general selling movement by borrowers and profes- 
sional operators at the Stock Exchange. Liquidation by 
investors was scarcely noticeable, and the tone of the mar- 
kets changed on Wednesday when the money market be- 
came slightly easier. Later there has been a hesitating 
tendency in Stock Exchange circles, and considerable 
irregularity in the markets, on the uncertainty which exists 
in regard to future money market conditions, the develop- 
ment of which is regarded with much interest. 

The foreign political situation, while still unsettled, has 
largely ceased to exert an influence at this centre, and more 
attention is given to the action of boards of directors in 
the matter of dividends. 

An illustration of this is seen in a decline of nearly two 
points in Chicago Milwaukee & St. Paul shares following 
the announcement on Thursday of the regular dividend. 
The foreign exchange market, like other departments, has 
been affected chiefly by the high rates for money, an” ex- 
change declined to the lowest quotations recently recorded. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to9 percent. To-day’s rates on call were 4 to 6 per 
cent. Prime commercial paper quoted 434 to 514 per cent. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £332.661, and the percentage 
of reserve to liabilities was 52°15, against 51°25 last week; the 
discount rate remains unchanged at 314 per cent. The Bank 
of France shows a decrease of 4,300,000 francs in gold and 
6,700,000 francs in silver. { 

NEW YORK CITY CLEARING-HOUSE BANKS. 











1899. Differen’sfr’m 1898. 1897. 
Sept. 9. ”. week. Sept. 10. Sept. 11. 
$ $ $ $ 
Capital ........ ---| 58,922,700) _ .......... 59,022,700; 59 022,7¢ ¢ 
RMD... scones 77,382,600} __........ 75,292,300) 74,363,906 


. -- 

Loans & disc’nts |747 646,300 Deo 6,016,700|665.395.200/57 ,643,8' 0 
Circulation ...... 14.667,000'Inc. 366,200] 14,117,200) 14,241.000 
Net deposits,.... |824,439,100 Deo. 15354700/731,902,100/642,'49 90 

jpecie ............}/161,083,200) Dec 7,010,700) 187 ,7' 6,500) 92,155,700 
Lega: tenders .. 49,885,500 Deo.3,560,300 52,285,-0u; 95.052,600 
Reserve held..... 211,068,700 Dec 10571000/190,052,300/187,206 300 
Legal reserve. ...|<08,609,775 Dec 3,838,675) 182,075,525) 160,t 37,475 


_ Surplus reserve] _2,45°,925 Deo 6 732,325! 7,076,775] 26,6€8,825 
Nortr.—Returns of separate banks appear on page 577. 


Foreign Exchange.—The market for foreign exchange 
was weak and steadily declined on the higher money 
market rates and liberal offerings of bills. The tone was 
steadier on Thursday and to-day. 

To-day’s actual rates of exchange were as follows: Bank- 
ers’ sixty days’ sterling, 4 82144 8234; demand, 4 8534. 4 86; 
cables, 4 861¢@4 8634; prime c mmercial, sixty days, 4 82@ 
4 8214; documentary commercial, sixty days, 4 811¢@4 82%; 




















The tendency of prices was downward in the railway 
bond market during the first part of the week. Offerings 
were liberal, mostly of low-grade issues, and the volume of 
business was somewhat larger than the average for several 
weeks past The market responded to the pr spect for easier 
money which developed on Wednesday, and, although 
‘rregular, closing quotations are generally well up to the 
best of the week. There were few exceptional features to 
note. Mexican Central issues were unusually active. and 
the 1st incomes advanced about 3 points, the cause for 
which is not apparent. 

Stock and Bond Sales.—The following shows the volume 
of business in stocks and bonds on the New York Stock Ex- 
change for the past week and since Jan. 1: 





Sales at — Week end. Sept.15.~ -——Jan.1 to Sept. 15.—— 
N. Y. Stock Exch. 1899. 1898. 1899. 1898. 
Government bonds..... $49,300 $1,063,660 $7,542,820 $14,250,510 
State bonds.............. 20, y 1,787,-00 266,700 
RR. and misc. bonds.... 11,811,500 13,727,500 70,475,200 581,228,010 

GERI cercscsves .-. $11,380,800 $14,881,160 679,805,820  $597,745,220 
Stocks—No. share . 3, 954 7 74,619,971 





1 “* godt 790,800 $231,347,800 $12, i1610.900 $7,216.354,125 
ar value. 739, 347, 431,619, 216.354, 
Bank shares, par value. = $317,950 $131,060 
We add the following record of the daily transactions: 





















































Week ending Stocks. —-— Railroad,dc. State U. 8. 
Sept 15,1899. Shares. Par value. Bonds. Bonds. Bonds. 
g $23,476,250 $1,2 $5,000 
) 373,554 2,282,500 18,000 
7 835. 10 ‘954, 00( 6,000 
iaass ai pes 

0 Vw > 
i "000, 1 "386 8,300 
Total...0..cc00e 3,424,954  $331,739,800 $11,311,500 $20,000 $49,300 


The sales on the Boston and Philadelphia Exchanges were: 
——-Boston. ——Ph ladriphia.—— 
Listed Unlisted Listed Untised Bond 














shares. sales. shares. shares. sales. 
871 125,000 18,183 11,350 $43,200 
9,127 174,680 14.759 31,154 123,400 
10,300 59,000 19,888 30,767 182,100 
8,855 296,510 14.529 24.241 208,350 
9,721 144,500 6.861 22,666 302,300 
9,015 49,605 11,602 21,405 91,300 
47,889 849,295 85,772 141,583 950,650 


Railroad and Miscellaneous Stocks.—The stock market 
was depressed early in the week, owing chiefly to money 
market conditions, but rallied somewhat when money rates 
became more normal. The volume of business was 1I2- 
creased by the liquidation of weak accounts amounting te 
about 775,000 shares on Tuesday. when the lowest quotations 
were generally recorded. The decline in active railwa, 
issues averaged between 3 and 4 points, a part cf — 
has been regained, and in a few cases closing ques 
tions are the best of the week. Stocks which have recently 
been conspicuous for strength fluctuated most widely. fin 

Brooklyn Rapid Transit was the object of special at ’ 
tion by the bearelement, and yielded nearly 17% pointe wr 
that influence. Some of the miscellaneous list were be h 
features, including Tennessee Coal, Iron & Railway, W AC 
fluctuated over a range of 12 points; Colorado Fuel & en, 
which covered nearly 7 points; the Tobacco and Iron an 
Steel stocks. United States Flour & Milling issues @ ogee 
among the unlisted shares on Monday and steadily ad- 
vanced, notwithstanding the general tendency of the mar- 
ket. United States Leather was also relatively strong. 
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Fi W £ DOs its .1981/J-D}] 74 79 | 79% Sep.’99) vese|| 77 Unified g 48.....0++00001940/J - 5] 90% Bale | 9946 100 ro 
Ft W & Rio Gr let g 3-48.1028)J -51* 5436 ......! 6554 Sep.’00'..../| 68 66 Remistered.....cseeeel 9401S - S'S OO9G vreee berveee verses! seseiierners eee 
* No price Friday these are latest bid and asked this week. tBonds due August. ¢Due April. {Due January. 1Due Oetober. §Due July. a Optional. 
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Ez“ SKE™ 
Ree % 
Zurps> 


2 


i] 


Ry con 4s 1990 
Metropo! Hl ist g 6s. ees 


a 
GOLZeO & 
* 


TEEEEY SS 
22nnSs> 


i 
—t 
< 


a 





baba a tel 
Po! te 
SSu2omo 


‘ 
> 


2e>Cee 
rTevtrt 
eu mZoSous 
tJ 

= 


lat g 48 tnt gu.'26 
iM cong 48 int gu’3s 


y mag yt a ae 
See 8t PM & M. 
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Last bale. Jan.1. ||N.¥. STOCK EXOHANGE 
—® WEEK ENDING SEPT. 15. 
.| Low. High.) No.|| Low, High. 
N Y Cent (Con.) 
100 9834 101 Mich Cent coll g 83¢s..1998 
4 Aug’? 111) 1143 veveseeee+ 1998 
00% 1088 rea ise 108% Harlem ist 7s. +4 
799} «++ Registered .. ........1900/M 
= Aug’99 A "0606 11034 NJ JuncR 5 0 Sie 
Jan.’98 saeses snes || Week Shore Ist 4s gucases 
aes ee Crk 288115 
Mar’98 Seadoo cence’ ee cae 1988 
2a Old 5s. ..++++.1936 
109 95 112% siste 0 ceseee eel 936 
1:9 Aug’9 116 1215¢/| Clearfield Bitum Coal Co: 
102 Sep.’99) --++|/100% 102% lstefint gug 4sserA. 40 
eocceel °°" Hoccece cocces Small bonds series B..’40 
vocees 00000 coves Sey Scowe teh ne ge. 65 
BW &Ogoon ist 5s.’22 
Nor & Mont lst gu g 5s.’16 
120% 11854 124 RW&OTR Iistgug5s.18 
123 Sep.’99| --»-|/121 125% ted ETT 
126% J’ly ’99 1 127 Moh & Mal lat gu eds ; : 
127% J’ly ‘Ov 124 127% NY &Put lstooneag 4 "93 
ae scene tenes N Y & North 1st g 58..1927 
78 68% 78%|| Lake Shore & Mi 
2914/1592 10% 29% Det Mon & Tol 1st 781906 
14s 14% Lake Shore con 1st7s1900/J 
eee 8416 8884 900001900 
130% 109 100 Consol 2d %8...0008 ee 
eeeseel * #O08 cosas Gold B36. cecceee 97 
14 Apr’99 14 14 osesesel 997 
Feb’97 96006 cosees Cink Jet gL SGM 876 1 
covece eccce coves. KA&GR list g o 58.1988 
wih Slag Hat ons stg 
c! 0! con 7819¢ 
10534 Feb.’99 10336 105% 1st con 5s -1902 
6B. oo -1909 
Ss.. 1981 
Registered . 1981 
4B. ccccccesces 1940 
soeeeee 1940 
99 145 150 Bat C & St lst gu g 3s.’89 
Jily ‘99 121 125 ||N Y Chic & St L lstg 45.1987 
127 127 Lg 
allssass asg N Y &Greenw Lake. See Erie 
11034 116%||N Y & Har. SeeN Y O & Hud. 
97 100 ||INY Lack& W. SeDL 
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NY 3 as lehves do. 06 
certs $1,000. 
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101% 107%||NY & RB. See Long Isl. 
108% 121%||NYS& W. See Brie, 
114 #117 ||INYTex&M. SeeSo Pac Co. 
9134 102 ||North Illinois. SeeChi & NW. 
soees cees-|/NOFth Ohio. See L Brie & W. 
88  9634||Northern Pacifio— 
eaaar.c chine Gen Ist RR&LGsf g6s.’21\5 
Tig iis Bre & NP gong be... 1993y 
eee F 
iat lowes|| _ Begistered otfs......1928 
sess ceoese{] Priorlieonr &1gg 4s..1997 
105% 106% Registered. ....0..+..1997 
105 10 8s 228047 
105 114% 0+ e8047 
110 111% 948 
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112 2 19984 11 
118 Aug'99|++++|/112 112 
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+s0ee0 eeeeee 





5/\ 1 28g 188 


118°” Apr’99| +++-1|118"° 118 
107 Aug’9s| +++ 







123°° sriy*99] ----||193"° 198 
128 J’ne’99|++--||123 198 


110: 10 51110384 1 
10864 Aug Oo ++-+|| 10584 
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114% 114 6114 4 
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117% J’ly 90] ++++||: 1794 12136 
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11936 Apr’99| ««--|| 11446 120 


J’ly 29} -+--/|/118 118 


1 
13134 May’99| ....|/1813¢ 18134 


182° J’ly’99} -.-./|/1823 132 


1083¢ Aug’99}--.-|/102 1 
6a” 1 66 


6 YOY) vee. 
Spe para | Ee 


2 vO 
118 10/}113 119 


1083 J’ly 99] «.++|| LOTHG 10836 


185 J’ne’99|....||130 1 
180 Aug’99|....||180 1 
11736 AUg’OS] coes|fecevee eevee 
101 Feb’7|-- eeecee see 
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10D Jam." BS] voesjfecccce + case 
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eeeeee  cesece| sees|leeeece ceveee 
eaness seecer| seesiisccese ceceee 
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1issh neeo 
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Low. High.|N0.|| Low.High, 
100 Aug’99/-*+|| 98 109% 

104 Aug’99}--++//108 10 

.}108 May’97 *e* Tleeseee ste 


eeeses 51 seeeee seeeee 





see seeeng 


eeese eovers|” sence evens 
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* No price Friday; these are latest bid and asked this week, {Due Jan. ¢DueJao. {| Due June. 2? Due May. 1 Due Nov. 4 These are option sales. 








Bay siae ie 
& Telep—Sce 








wees 








tiantio 



















Bid. | - 


eee: 
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3 Price Week's Range 5| _Pries Week's ; 

BONDS. 3 BONDS. Range 

Range or since Friday, Range or tines 

@.¥.STOOK EXOHANGF | § kept 1. Last Bale. Jan.1. ||¥.¥.8TOOK EXOHANGE Sept. 15. | Last Bale. Jan. 1. 
Wass Enpine Serr. 15. |S Waex Enpine Serr. 15. |.§ attends 
rece Bid. Ask.|Low. High.|No.|| Low. High a Bid. Ask.|Low. High.| No.||Low.High, 

Pennsy . ° a Cor.; 

Pitts Cis & SEL igt 75.1000 +s/1055¢ Apr’99| ..-/|/10534 107%! GHABAM Pict 60’31/M-N| 10814 Sale [103 10834} 36//1003¢ 105 
Registered.........+- 0 10934 Apr’O7| ell .sevce cosees Hous &T CO ist W &N 76.’03)J - J) seceee scecveis-eree eee: + 2000 cescce 

Pitts Ft W & O ist 76.1912 +}141 Mar’ sees lst g Se int gtd......1987/J- J) --+200 -eeees{A1l Sep.’09) -...//107 118% 
84 7%s.. 1912 140% May’99] ..++|| 14036 14034 Con g 6s int gtd.....1912/A-@| 111 118 |1113¢ Sep.'09)....//111 113 

onttig ‘ gor SISA o ° 5 Me soos //185 185 aeeene Se me cco] a1/A-0 88 Sal x 08} 26|| 87% 90 

- eeeee ceeeee “ eeee eeeee seeeee i s "I - ad ef Feb." seeeee sence 
permet BHA-O) occcee scocsalacss- edie fe Renae ist 78. A 3 188 J’ly’99|....||188 186" 

Olav & Pitts con s f'76.1900|M-N) ..seee vevees [10554 105 5/|105%4 108 eee. s oe | pate 

Gen gug ssgsser’sA.1943/4 - 3 soeeee [1810 J’ly 99) ..--|/181 181 .~ Stage ‘a rng 198 
se hee oabwep on ° 79% 

Brie & Pitt gu g 84s B.1940/J - J/*101 eS ° 116 Dec’9s ooccee coveee 

eons ecceescncces een 3 *101 ages suonees obi 1080 1ogs as te a7llioa’ ial 

lex ist 4 - seveee ” sees 

baleen one £01042 M-8] . ion” Nowe? seve a 114 114.| 47||10034 115 
N&C Bdagegengug 43s.'45|)J -J| . cehdcn.. Soekest 49°11 cobs 200008 122 Apr'99 112 192 
Penn RR Ist real es g 48.1923 MEN] coccee coeee[108 May’97 seerll seeee seesee 10 1 10644 108% 

Oon steriing g 6G. cee cL BOB] I - J] veces covsesls . 107% Sep.’99 oos|/ 106 10934 

Con currency 6s +1905 oe A 1941/3 -J 96 9 90 101 

Con g Ss... coconsenscone -s§ 8 P Coast let gu g 46..1987) J - J) cseeee socees| vsee se 0° lleeeeee covece 
Ragistered.......++.+1918/0 - 8 8 Pacof N Mex 1st g6e.'11|5 -1| -++eee seee- [113% NOW'AN) ... ||. . 5000 serene 

Con g 48.....++0++0++++1943)| M-N Gila V G&N ist gu $. 1094 M-N] ceveese 1044/1054 Aug’99} ....|/ 10446 105: 

1s Lot gu g 43¢8.1886/0-N South Ry—Ist oon g5s..19904|j — J| 109% Sa.e [100 | 10994) 66//10%%4 11 

UNJBR&Can 1944|/M-8 weneeclOO4]J — J] ceveee oovee.| 10834 Mar H+ 106i¢ 10 

panne Spots gudsg.’36|F- Al. elliecece covees|]| Mom Div lst g 4-43¢-501996/J - J | 10834 Aug’99] «+..//! 11 

Bun & Le Lat g 46 1086) 5 - 5/9107 .cecesjeccece sevees| seer ||eveeee coves soveseess-LO96iJ - J seseee «| eeeel] sess sovece 

& At. SeeL & Nash E Ten reor lien g 4-5s.1938/ M-s| - .}110  J*ly 99) .---/]/106 110 
Decd& B let g Gstr rec.’20|3 -3| 9956 ...000) 90% Aug’99|-..-/| 99 101 _ .1938|M-s| - ie. ith dae! cite 

Brans Div istg6strreo.'20|M-S|* 99 seve) 99% Aug’99|....|| 9834 99% Ala B ist g 6s....1918\J-J -|L1B4 Atag’O7| «+++]| coves ceeeee 
24 g Se tr rec ist 1026|M-N) ..ccves BO =Dec'OS) «s00]| .sece seve Atl&Ch 900) A-O) veseee covcceieevess pute . oe eeeeee 
& See COCS& StL 1 & Greenv ist 5-66.1916/ J - J) --++++ «++. | 11884 J’ne’99} ... ||'17 12 
& Pek Un istg 6s...1921/Q-F/ 121 . 126 Apr’99|....|/126 126 ET Va & Ga Ist 7s....1900)J - J| «+--+. 104 [10834 Sep.’99) ++++)/ 1 33g 10 
gei6s........ Feds 103) -N| 99 . 100% J’ly 99] ..».{]100 1003 mals 6s...... 9301/3 -J5 wobuen 17) aux bd 11446 11 

pos Soares. 190e)3 - © eeeees seeeee 187 Nov’'97 eee #0eee eeeee. stg seeeerees 956 M-N oo2e 11 117 119 li 115 120 
Cin & St L. See Penn Co. Ga Pac Ry ist g 6s....1922)5 -j| 19136123 |120 Aug’ 11984 129434 
CC&&tL. See Penn Co. Knox & Ohio 1st g 6s.1926)j -J renee. | 18446 May’¥d) 118 «185 
&Tol Lat gGs..1922)|A-O] eves oooeee/ 10TH OOt.'OB) o+0+]].se00e severe & 6s .1915/ 5 -y\°.+.-..126 [19°96 J’ne’ov 143 126% 
Connelisv. See B & O. yo the 900) m- @/°10 eseeee{100 Mar’99|....)/100 100 
W &Ch. SeePenn Deb +++ 1987/ A-0)|°105 --[109 Aug’s9]..../|106 110 
Junc ist g6s......1922/J- J! - 121 Nov’98} «... So Oar & Ga lst g 56..1919|M-N| --+.00 109 |1023¢ Sep.’99} +++.|/1093¢ 111 
Tg pee PL A-OF| . eee Vv Mid gen 5Se...1986|y-N| «+--+. 114 114 114 19 116% 
K & Yo—istgu6s.’82/J-J3| - tee stamped.......1936| W-N(°112 114 |115 Aug’99| --..|/118} 115 
a4 68... c0ceee0e 1 OB4/J - J} - ose W OG W Ist cy gu 48.1924 F- sevece seseee vv vo «94 
&B V ist g6s.1918/J-J) - . seer West N C Ist con g 66.1914) J — J) voeees -seee. [L173 AUg’99) +++ UL? 120% 
| A G58... 1D1G) J - BF) ccccee sovses 99) ..+.|| 90 S&NAla See L&N. 
ShaL Bistg oe 1 B40) Am OQ] cccece covves eoe//118 116 ey artes 62.1939)3 - 3 seesee| *88*]| eeeee coeeee 
1st eoneol gold 56.000 LD4BiT =D] ccvcee covcse IT) veesdl cece secees Isl Ry ist £ 468.1943) 5 -D ooee sence cooees 
Pitta & West ist g 4s...1917/J -J +s--|| 98 100 |/Sunb& Lowe enn RR. 
JPM & Co certfs......... 72)| 9834 10034|\Syra Bing & N Y. See DLAW. 
Pitts Y & Ash lstoon 5s1027.|M-Nj . B life ee DE. elaine [eso St L lst ¢ sie. 80 AW] -seeee oseee{ 1994 J’ne’99} ++++|]! 1284 11 
R Co gen g 4s...1997/J5 -J 861g S74 205)| 8 9154 1st con gold 5s. 1044/F- Al ccccee soovee/L 143g May’QQ| -+--|/L1a}g 11 
ovceees lL O97 5 - J 88% J'ly” --+|] 864 80s¢|| StL M Ter gu g 56.1930) A-@| «eee. -+o00/103 Uct.'¥. eens eeeeee 
& ar. Se D& H. Haute Blec Ry g 6.°14)Q- Jt} -+++ee covece|-cooee seve coves eeeeee 
& Dan. SeoBouth By. Tex& NO. See8o0 Co. 
Gr West istg4s.. .1930/J - J 98% =o 16|] 91 102%4||Tex&P Ry B div letg 66.1905) yg- 8) -.+-0. -.+..-| 10436 J’ne’99) 104 106 
Utah Cent ist gu g 48.1917/A-O1 .| 88 J’ne’90|...-|/| 875g 88%|| Ist gold Ss.. ..... 2000|5- Di°115 115%g|i245q 11534) S4)) v034 116% 
Mio Gr Junc let gu 6 So.190013- 9 ° 104 May’@9/... ||/102%¢ 10444 h.| -s-:00 osee--| 54 Sep.'Ov) -o+.|| 45%. 56 
Rio Gr So lst g eeeelD4OlS JD] coves veseee| 72 Atg’OO) oo+|| 72 Tad ...|° 54 G5) 56 J’ly'99) -- 5 son 
Roch & Pitts. Sec B P. -eaeee 12846] 12834¢ Sep.’99] --..|/: 3036 18 
Bome Wat. & Og See NY Cent. 1063g ....+.|106iq Aug’99] ....|/104 10736 
ae ie ceceee coveselscccce ssese | e80e]| wss0e veores ecccee cesee|LOB LDOC'US) -+++|| sees coveee 
Jo&G I lst g 2-3-45..1947/5 -J| ...... seeee.| 85 Aug’O9).---|| 7034 85 cocece cegecel «secs . oosee cosges 

LAAT H. See lllinois Cent. Kan & gu 88 Aug’d9}....|| 80 
L& Cal. See Mob & Ohio. Tol Peo & W istgol 81 J’ly 99] ....|| 78 
L & Lron Mount. See M P. TSstL&KO istg 115 Sep.’99| -.-.|| 93 120 
LEKO&N. See Wabash. Tor Ham & Buff | st Aag’99} -- 99 100% 
LM Br. See T BRA of StL lstar & Del 1st 0 105% vos) = 3/| #9 +106 
L&8 F 24 g 68 ClA ..1904/M-N « |114 Jy 99} «0+. |]/1198¢ 115 n El (Ohic) ist sleccsce ~ ous 108" 
gold 68 B M-N 114% 114 5/]11%% 1153%4||Un Pae—RB &1 Sale 104°" 10634) 37¢ 10856 1 
gold 68 Class O.....1906|M-N 114 J*ly 99) .000// 11236 115 Begistered. ++ noes LG47|J — J] seers cevees{106  J*ly 99) -+++|| 10 108% 
ist g 6s Pierce C & O..1D19/F- Al .cceee coocceleces-- sevens] recs vesece coees-/{UDIN J BR&O Co. Ses Pa BR 

General gold 6s........19381|J - J 124 19484] 19]|122 12634||Utah Central. See RioG W 

deneral gold 5s... ijj-J 10034 1993¢] 21//107 119%||Otah & North. See Ore 8 L. 
yy (Tyre I87\A-O 101 J’ne’9d) ....|| 1003¢ 105s Utica & Black B. See NY Cent 
84 V B Bag istg 68.1910/A-0 1 Oct.’ osllceense 06000 Vor val int BO. Boo Moe. 

Mid ist g 4s...1987|J- D sleces- cesses] 0¢-Moesece copeee irginia Mid. See South Ry. 8 

L&8F RBg 4s....1996\5-3| 8536 Bale | 8446 85k) 8]| 82 89 W 28 Co lst g 5e..1999|ma-N| 115% Bale [115% 116 | 32)) 18 28 

w Div let g Ss...1947/A-@] 100  ...000/1003¢ Aug’99)..../| 98 102 2d gold Ss........1939|F- A| 100% Sale | 90% 1 25|| 94 76 
ay ee Lilinols Cent Debenture series A....1989)J - J} ..+-+ .++++.| 76 76 75 

8 W lst g 4s bacts. M-N] 9334 Bale | 981;  94%| 180]] 84 97 Beries B.......-,-....1989|J -3| 86 Sale | 35% 87 |194)| 33 B8i6 

84g 4s inc Ctfs..1989/J-J§i| 64% Sale | 64 6534| 387|| 40% 6674|| lstg 5eDet 1 secses eveees{1O9 J’ly 'O9) +++ 10 113 
© Paul City Cab, 0 Go.1937H5 - J] 120 sevoes)t hl 111 | 20)/108 112 || | StChas Bridge G9O8|A-@| ccccce veceee{LLO  May’99| ««-+|| 108 

@tPaul & Duluth ist 6s.1981/F- A/ 119 120°" Feb’99| ..../|i Wash O& W. 118 

BE 58... .gesceceseeeeeeeA V1 7/A-O| 11854 Bale |11 11884 611118 115 ||\WestN Y &Pa—1st *118 ......]1138 11336] _ 8}/! 0836 4 
Ist 00 g 45.....+-+-. ..1968/5-D| 100 102 Aug’99|.,.. || 99 102 || Gen g S-4s. 70 Sale| 69 70 | 35|| 54 a0 

GtPaul M & M 2d 6s....1909/A-O} ...... ..o0/1BUK 12134] 3//131  129434/|_ Income Ss. April, 1 cesses sessee] 9236 Sep.'09] -+»-]| 148 

Dakota ext gold 6s....1910|M-N| ......----0./1828 Aug’O¥!....//182 135% West No Car. Ses Ry. 

1st consol gold 6s.... J-J5|*t42 147 |142 Aug’99) ....|/13834 1463¢|| Western Pac. See Cent Pac. 

Sega te gold ge IBSIT = J) secece «+s e 87% Feb '99) ... 187% W Chic St 40-yr lst cur 5s.’28 IHN] ccccee soscceiseccee  seeess| ****//" 

jnced to gold 4345 1983) J - J/*1153¢ 117 16 116 17|| 112844 11045 40-yean oon g Se... 1008 MeN] ..csee veccee| 98 Deo’97)---- 
ceececeeeLOBSlJ = J] cevese «++000| 10636 Mar'O8| ....||..0000 -o0+e|| West Shore. N Y Cent. 

Mont Ist goid 4s..1987/)5-D)*...... 105 |103 ‘08 51/108 10834||W Va & Pitts. See B&O. 118 
Registered...........1987/J -D| ...c0. sooeee]104 Jan.’99]....|/104 104 ||W VaCent& P ist g 6s.1911/5 - 3) . 18 Jan.'99|....//118 3 

Minn pip ings +-1983|J- J Jan.'9S] ....||...004 --+++|| Wheeling & L B ist g5¢.1926/ 4-0 10% A -+f]! 

Mont C ist gu g 6s....1987/3 -J 876 J’ne’99 13434 13734|| Wheel Div Ist 5s.1928|J - J 96 Apr’9d| «++. 
Registered .....+.-.: 875-3 15 Apr’97 paseer ent Exten & Imp 5e..1980| B- Al cisco -eecee| OBSG MAF'OS) «o0e))+reree seers 
lst gaar gold 5s.....1987|J - J 1X Aug’99 118%¢ 1193,|| Wilkes & Hast. SeeN YS& W 
Registered... 93713 - J vestth tecses] ceselleasece eeaaee|| Wil & Sioux F. See St PM & M 
BM istdiv let g 5s... A-O 11136 J’ly °99 11036 118i¢|| Winona & 8t P. SeO&N W 

seseee oe 908/A-O eeccee  cacee a eeey coca nll Wis Oomt Co 1st tr g 5s ..1987/J = 5] sccses ssevee| 84 MOy'O7) ++. |-nrsee “tate 
Nor div ist g 4s......1940/A-O ciesee coscce] ceee||cceece cocees|| Mngraved trust Certificates.|..... 7 7 | 77 77 | 19 10% 
me OAOLA MOL rn, cceepreeeee: seeeee| seeelicecess cevee*l] Imeome5s..0ceeceeeeee+L@B7|AnO8| ...ss0 serves] 634 J0'99) --- 8 
Wil & 8 F istg Se J =D) scccee seveeef190 Apr’99).,..//115 120 
seeeee eee L938\J-D SOCCEE coceseleeeces eeeee secelleeeees ceeces GAS & ELECTRIC LIGHT BON DB. 

P or Pac. See Ror Pac Atlanta G L Co ist 56.1947\J =D) seccce cocevelccesee severe] *** senses conee 
Fe hong dy at , Bos U Gas trotis s fg 5a.."30) 5 -J| ..ecce veeeee| 9196 Ot.” 8 iiaig is ee 
zee & Pu lotg 5o.1048/M-8 106% Sale |106}% 106%) 10|| 95 107% Bk 2 D Ges tet com Se..°45|M-N| 11734 ......|118 18 | ...||1164 
SPEAE iste! eos...1 1D) D <5) -sesee eesovei Ll Sep.’99) ....|/ 11294 112% Columbus Gas Ist g 5e..1933|J - J) wsccce seccscleccece eneees| see* sconce soenee 

Sav W ist con g 6s.1984)A-0} 128 181 |1 Oat.'97 eovelisecsee . || Con 1 

LSt G58... esceeeeess-.1984|A-O]| ...00, covees/11® Mar'99| ....|119 18636]| Detroit rT) ne 

Beloto Val& NE. See Nor& W Det 9956 Aug 
Beab & Roa lat Ss.......19286 J -J eeeeee eeeeee 104% Feb.’98} eesellseeeee ceeee Ei wy 110 
Car Cent sot oon ge. 1940/5 = 3) weccce sccoce copes  ceveer| cove ‘ i . 124 
Bod Bay & So ist eee J-J3 SOCREe Ce ee seeeee seer] cece . 111 May’?9 
So Car & Ga. See South svccce scescefoccece oe 
be =) yy py a" . GET A-O) cvsene --se0e]soveee . 
Har s - secees covses[ LLB J*ne'99) ....)/1183¢ 114 mon 6s.. - eeccce cecceeloecces . 4 
Coan tee, re seseeees100B/J-DI*108 110 ito” Fen 99! .... HO” 11036 lst con g 48......+..- 193913 - J'* 07 | 9734 Aug’99l ...- 
No price Friday; latest bid and asked this week. ¢ Bonds due June. ¢ Due July. |Due March. 1 Due Jan. 7 Due Nov. a These are option sales. 


OUTSIDE SECURITIES (GrvEN AT FOOT OF 7 CONSECUTIVE PAGES). 











Miscellan Par.| Bid. |Ask. 
Amaigam'd Copper(w.i.)| 9 o% 
Am | Chem—See aon List® 
amer Air PowoftNY.100) 650 | 55 
4merio’n Axe & Too!.100 
Amer Bank Note Co...50/+ 48 | 51 
Awerican Beet Sugar....| 28 

Preferred ‘ 




















Press Assoc'n 


Borew......250|1198 FM 

















Miscellaneous. Par.| Bid. |Ask. 
100 5 8 


Amer Wringer com...100 108” seccee 


Pref. .ccccesseccorcvesers 

















sty) 
Preferred ......-++++.10 
Paper 5s. 


66 1943 eecese seced dd 1 


Br—See Phi 


Blackwel)'s Durh Tob.25 





Bliss Company—Com. .50 
Preferred TE 





—FERRY @ MISCELI’S. 
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7 Range Price Week's Range 
BONDS. since BONDS. Friday, | Range or since 
W.¥.8TOCK EXCHANGE! § Jan, 1, || N.¥.8TOOK EXOHANGE Sept. 18. | Last Sale. Jan. 1. 
Wares Envine Sept. 15. | * WEEK ENDING SEPT. 15. 
——|——— Low High Bid. Ask.|Low. High.|No ||\Low High 
Bq Gas LNY istcong 5s, 32 M-8 iste sese..s Roché Pit O& Ipurm 581046 dditte vassedbieduen’ «beead aakdua akeilag 
CCo. | ‘er Cuppies 
BiG & Fuel. See t e...1988 3-D 109 120%/| Prop let.g 4349 5-20 9717 D 
@r GL Co ist g 5s..1915|F-A +eeeee sooeee|| 8 Yuba Wat Co con g 6s..’23 
St re ae Co let 2 50.1929) SEEN TEI] gp Val Wat Works 1st 65.’06|M- S 
Co EIL &P. See Edison. Stan Rope & T 1st g 6s..1946|F-A| . 
Kings CoM oof StL istg 58°19 8}/ 10634 111 Income g 58.........-+1946]..... 
Meer Ponds. «200020001919 severe cosece|| Gam Ck Coal lat g ef 6s..1918|F-D| ..cc. .-cel-coves cooses eae 
Fue! Gas Co See PeopGas Tenn Coal T Div ist g 68.1917 118°° 120/181" i 101% 191 
et ae & C lst gu g 6s. .1904|M~ 109% 109%4||  Birm Div ist conés...1917|5 -J| ...., 119/11 181 101 191 
Peo *1904|J i i]/107~ 107%|| Cah C M Co Ist gug 6s..°22\J-D/*108..... |108 Aug’99 108 108 
943|A- 0 128 1381 De Bar &1Cogus 6s.'10/F-A| 108 i08y%|108 ~ 10954 96 109% 
,1947| M-8 seveee ceeees|| U 8 Envel Co lst sf g6s 1918 IT] ceccce soccce|-cooee coccee} *eei|-ecece cocceg 
eee! 947| M-8: seeees esesee|| U 8 Leath Coe f deb g 6s.'13) socece soveeei119 Aug’9d). 16 119% 
‘signg 50°37|1 - J 109% 118° || West Union deb 7s. . 1875-00 03% J’ne’99| ... ||108%4 LOTIg 
istgu g5e’36|J -D |] 10%3g 11136 w++0ee1875-1900| Mi 10834 108%¢ 
F Ch Ist ug 6e."05/5, 3 || 10836 10736 Debenture 7s... 1884-1900) Ml 10355 10835 
fo Fuel Gas Ist gug 5.1947) M~ . ® Registered..... Sinae' + cde codec a0nnee 
58.1949.|M-S Col trust cur 58.......1938|5 115 1123g 116 
Trenton 3 & El 'st M-N Mut Un Tels f'd 6s...1911 110 J’ne’99 110° 112 


wWestn Gas Co col tr g 5s...’33 


SCELLANBOUS BON! D8. 
} Ex—Col tr g 48.1948 M- 


8s.,.1900 
An'ox 01 deb z Gen NJ 
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108% 107% 
10444 108% 


35% 94% 


sa” secee 


93% 





105° 10% 
4A O87 
10834 10834 















Northwestern Tel 7s....’04 
WhLE&PCCo lst g 58.19 


9S 
=e 
é 
a 
a 
& 


CURITIES. 
red....Optional 
registered.....++.1918 
byte 


eqacacaacca 
Q2QV2ZeVe22zoan 





STATE SHCURITIES. 
Alabama—Class A 4to 5.1906 
IMAL]. .sscasseccececccerssecs 
Class B woseseececeeel OO 
See SO an cant sences 906 


















Con Oe 


wry: record |see seventh pa 


PEPHEO. 3 OQ 
me: : eS 


3g 10136 J’ly "99 
108% Bale |'08% 108% 
0 Sale {108% 10 
11134 1 1MgjLl bg 1116 
18% 119 ' 
180 18034 igen 2's 
130 14034180 0% 
111% 112 |112 90 
111}g 112 [1113 Aug’99 


a 











100% 111 |10 99] ..-. 
Gackomgleckie 105% Aus 
seeece seceee Sep.’98 
100°" °°°7°|104 Now9s 








eeeeee eeeeee| * 


eeeee ceseee 
seeee socese 











Be 


it 118 
1146 is 





100% 118 














J 
323 
A-O 17% 238% ae 46.c1ASSGID =—J) 160  ccccclesccce _seccect 
J-J 110 110 Dist of Columb1 "658.1924|F- Aj} 117 .....,.;118 Now’9s8 
A-O «||.eeeee -seeee|| LOUisiana—New con 4s..1914/J -J 110 Apr’99 
J-dJ De ccccecccecccccccocccccesss ove Feb.’9v 
M-8 = «+ 1894-95)J - J seesee eeeeese ss eee 289808 
6|M-N seen sevece 1910|\J-J 108 Apr’? tos 1 
J-J 99 8699 eee (d - Sd ccceee  ceccce seseee soeeee 
A-0O oenee sevees 68... -1919|;A-0O 128 Feb.’Om| ....||-secce seeeee 
— BA 108% i18%l| Tenn New sottlem’t 30.1013] ~3 "oe" ais *oa| 12.1] Bag SE" 
Co ist con - nn—New settiem’t 3s. - ‘ly’ 
aa Clear © 1 letg 3-D + o0cee cocces MBI. .ccccccccsccsscceccscee|S S| cesses see | 95 Aug’od 95 8685 
24g 5s...... ay: 1924|J5-D «||.eeeee cooeee|| Virginia fund debt 2-38.1991/J- J) S736 wss000) S76 37% 823g 81% 
Knick Ice (Chic) Ista 58.1928; A -O 96 101 eeeeresecesecevese DoD! ccccce covcccleccces ters seesee t88eee 
Mad Sq Gard !stg 5s...1919|M-N s0eer eeeees 6s deferred Cortfs......ccesjeo+ +> seeeee 6 J’ly’99 
Man Ben H & Lgen g 48.1940) M-N seccee cocces 
Mare. ists fg 58.1918) M-N coceee seveee 
Registered ........1918)M-N e[lececee seveee UNLISTED BONDS. 
Mich Pen Car Co Ist gfe M-8 108 108 || Atch Coi & Pac 4s tr ctfs.... cvcces csccscy OB Jy SS 6371 
Mut Un Tei Co. See Wn Un. Wi 1 coccee secee:| 6S Apr’Od 63 64 
Nat staren te Colstete, 30 M-N 100 104 3 913g 9334) 9814 Sep.’99) . 9334 sen 
wpt News S&D D 5s.1990/J -J§ ee 85 86 | BAI Sep.’90 85564 88 
nw Y&N J Tel gen « 5scy.'20|M-N e 100 Bale | 99% 100 9936 1a 
w Y & Ont Land Ist g 6s.1910|/F-A Metr W 83 Bl(Cnic) st 4s 1938 9534 94 | 96 965 os §=698 
ynoWestn Teleg. See West. Un. 8t LIM &8» new 30 y 4s (wi) 821g Sale | 8234 «884 8214 88 
peoria Wat Co g 6s..1889-19) M-N sss seeee || SOU. Pac.col.tr. 4s (when iss.) 84% Sale | 84 45g 83 oon 
procter & Gnrob Ist g 6s. ‘4013 - J 118% 1280 Wisc Cen ist 4s (wi)  .ssoo- Sale | 98% 04 9336 
Mo price Friday. these are latest bid and asked this week. Vue July + Due May. § Due April. | Bonds due January 1 Due August. aTheseare option sales. 






sereseroes 














Fee eeesecceces 











Bia. 4ss Par.| Bid |Asz 


















































Texas C) 
Ist 68 1908....... 

Title Guar & Trust .. 

Trenton Pott—Com. 


Trow Directory-New. 
Union Stee! & Chain..... 
Preferred 


BB... scccrees 
& Pacifi 1 












Bid, | Ask. 
otati 





Bid. | A« 


eee: 











OUTSIDE SECURITIES (GIVEN aT FooT OF 7 CONSECUTIVE PAGES).—BANKS ¢& MISCELL’S. 


Par. 








Bid. 
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t Price per share, 
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soston, Philadelohia and Baltimore Stock Suchangue—A Daily and Mai Record. 





















































































































ices— Per Oentum Prices, 

a” Share Pricse—Het ACTIVE STOCKS. of the the | Range of Sales in 1999 
Saturday Tuesday, | Wednesday| Th , Indicates unlisted. eck. ——. 
Sept. 9 Sept pe at. Sept. 12. Sept. 13. | Sept. 14. 5. ‘ nas Shares} Eowest. Highesi, 

263 | 265 267 | 267 267 | 266 267 |*265 267 |Bosto’ & Alban a, resntBoston) 100 711245 M. 
7 268 268 8 n seeeeerccece sees lar. 7/28) 
ibo% 110 | 109 110 | 108% 100%| 108 100 | 108% 100}¢) 10394 109 | Boston Eleva‘ +000100 529 Jan. 4 118% wane = 
cas [924 5 246 | 245 245 45 245 |"840 245 Boston & Lowell... 6 000100) 18/227 Jan. 9/245 Aug. 99 
0 200 | 200 00 200 | 200 201 | 200 200 00 200 |Boston & M 4000100 656]170 Jan. 4/305 Aug. 
18494 284%] 182% 1344] 13196 183 | 1325¢ 183%) 182 13334) 13194 183 Chic. Burl. & UINCY.....ce0e “* 0ee00] 9,6¥x/184% Jan. 4 14936 Fer is 
#148 145 | 148 148 | 140 148 | 1418 141%) 140 148 | 14136 141% /Chic, Junc.& Un.Stock Yds. ‘“ ....100 826/189%4 Jan. 8/1544 May 18 
eee veccee 186 [*.cc000 136 |*.006 .186 | 186 18636/*186 186 Preferred ..cccossccccssccce  * .100 Uj124 Jan. 12/188 Aug. § 
*48ig 44 48 48 | "48 43%] "48 4855| 94916 48 Choctaw Oklahoma é& Gulf: (Phila)... 50 806) 20% Jan. 3] 43% Aug. 95 
183 Sb] 191° 118] antag 1210] 188 188] ass aga”| iat fehiunp, pref. cveccceccoess 7 yan. ‘sliae aed, 
an. 3/1 
cil a yane 1°90 Mar. 
15% 1 i an. 7 
comsael oe os” ..| 93 93 sssecs| 0B.» ssoeee|Northern Contral...ccs-s.ce (Balt.) «200.50 90* Jan. 2i| on? ADE 97 
64ig 5444) 53ig Sag) 58 583, 54 | 5it¢ 54%) 5836 53%4/Northern Pacific ....00-.+000 ( fe.) ..00388 8,406) 42% Jan. %| 57% Aug. 84 
36 765g) *75ig °75\% 75%4| *76 7636) °76 7654) *753—¢ 76 | Prefe sevseesesseerssece — sueel00! sees | 753G June 1] 81% Jan. 96 
208 200 |*208 209 | 208 208 |*208 ......; 209 209 |*208 209 [Old Colony....eesees oCBosten)...-180 29/198 Jan. ./212 May 17 
Sure oom] Baye SEM OF og O08] OOF BON] SON OoK|Philndelphia Traction. cscs. sss: 80] 'Br| Baye Jam: Sligeyg Jat 
2: elphia sees " an. 3/1 
111 16" 10 10 9-16 tos 10 Li-1d 11 1-16 11 = 1134|Reading Com sees 50] 8,68'] 984 May 13 tt une 80 
80 7-16 30% 29 2934/89 5-16 2054! 803g 13-1 1st preferred.. sees 50] 6,700125 13-16 Jan.7 84 Ma + 
Cre ete tee | UM Tee cose “asig] 46 48 "Las 48"lunion Pacite., (Bosto y480 aa40 BE eo Mar. 33 
“4g 46 5 nion C.. . )) ee 9 une 20 5 ; 
54 os 7s il 77 ve 77%4| 7734 774| 7% 77 | Prefe coeeee . 702 HE 1 a = rH 
7% Aw 41 40% 41%) 41% 41 4156 41%) 4154 4144/Union Traction bencssdvecs CMMIAD sc0e 50 8,81" 7  & 
185g 185g) 18 bones céceedd: SENG REBEL <bscne cocnes aa 183¢|United Ry & Elec. Co.(w. i.) Balt.) seseveee 63: tose May 17 it Feb. i 
Peeeee cesses] seseen seeeee! seeeee eeeece! eeeeee eosees| covsee cesses *37 37%| Preferred (when issued).. eeeceses eeees 8646 May 16 
O5ig | O55 *95 9554) 9536 953%) 950 95%) 9536 9544) West Bnd SE eee eee +eeee(Boston).... 50 90 Jan. 8 $8 Tary i 
$2 8 gow! 994 35 | B9% 35 | Say S76] Bon 80 |Amer: Agri yo (Boston )os+-100] 7,008] a8 
2 V4 5 mer. c' he eee OD) «+++ ’ July 28) $7 
bay 88 ue Be 82 81 83 | 815 82%| Sli 81%| Preferred....... eed 2,451| 78 July 98| 84” Seon tt 
4 4% 4 % 8% 8% Bm 4 4 |American Alkal Phifa.).... 50 7,055) S34 July 28) 48 Aug. 35 
BeBe BYE BIG) reve reeves] sevvee sevees| ORG BHM erred ....+ . “10 paid) 2,850 aut jus u 8% Aug. 31 
860 3860 850 350 851 852 | 352 359 | 859 3860 | 360 860 |American Bel] Telephone...(Boston)....luu 285/2 Jan. 88U_ Feb. 14 
; 8 8 8% 8 8% 8 8% 8 84| American Railw: hig See Phila.) 5 paid) 14,630 "Iq Jane 3 14% Apr. 21 
15254 152% 151% 158 | 14836 15159] 150 151%) 149% 15134) 14734 150 |American Sugar Refining 1.( Boston). ooo 88 24,057/128%36 Jan. 6 «ar. 20 
*118% 119 118 118 118% 118%] 11834 118%] 119 119 |*118 118%] Preferredf......... 1 126/11036 Jan. 16/122 Mar. 20 
18 17% 18 18% 1856) 1836 18%) 18} 18%) Asphalt Coof “America...... (Phila.) 3 paid 12,928 Aug. 4) 1936 8e,t. 5 
838 84s *335 340 885 888 | 340 340 | 845 345 | 840 344 |Boston & Montana..........(Boston) ... 35 657/262 Jan. 7/398 Apr. 25 
*68 0 65 | 68 68 | 64% 64%) 66 66 | 60 Butte & Boston ...ccocrssess woes 8,855) 60 Sevt.15)108 Apr. 
806 807 | 725 800 | 775 790 | 780 780 0 800 |*800 820 |Calumet & Hecla........ “ 25 1 Jan. 6/895 Feb. 21 
28% 24 28% 2434) B34 23%) 2336 23 233g 2854) 23% 23%4/Cambria Steel (91-50 paid) (Phila.) :::.....| 29,060] 118 Jan. 7 24% Mar. 29 
cesece covees| *O3h5 64 | "OB 64 83% 6 62% 6334) 6254 62% /Consolida BB. .cccevceeee (Balt.) ....100 523) 60 May 17] 7136 Mar. 18 
“58 54 5ilg 50% 52 | Si 52 | 58 58 5alg 5234 Dominion Coal, rt Jan. 8] 68 Apr. 
108 104%] 105 105 105 | 105 107%| 1073108 | 108 108 |Brie Telephone... a 78% Jan. 3/108 Sept.14 
603g 61 59 66%, 5056 8% 5534 55}4/ Federal eee ~ 463 Feb. 8) 74% Apr. 
wapcce sencec] sesccc esccee| Se 87 *37 «=©8755|Lamson ees: Bervice.....600 a... 95 48] 2314 Jan. 3) 45 May 23 
4B reve.) 4436 4414) 4416 44% a4 wreis| 4494 44%4|Lehigh Coal & Navigation... (Phila.)... 50 82] 39% Jan. 3] 453% Mar. 20 
26 5 25 | 24 25 | 23 28%) 28 83 | 2836 24 Massachuretts Elecitic Cos ‘(Bostoa). +0100) 1,118] 28 Sept.18] 28% July 25 
80 80 | 78 79 70%) 78 78%/ 78 ‘%8 | *78%4 80 | Pre scvcccecees 0} 1,358 Au. 8] 83% Aug. 80 
124% 125) 12 1194 1236] 12 1234] 1194 18%] 105g 12 National Hl Bloctric.....0:ceeee Phila ) 10 paid 27,217] 10 July 17| 15% May 2 
* reves LOGSG)®.. 0000 104 sevcee 104 seece 104%) 104 104 -esece seeses|Now Hag otton Yara, bref. 8tOD). +4100 55)101% July 11/107 Ju'y 14 
155 155 155 155 155 | 155 155 | 155 155 “164 55 |New England Teleph <7 200-190 102]183 Jan. 4/156 Sept 
83 80 8 3081 1 81%] 813% 381 82 |Oid Dominion Cop 8,122) 30 Sept.11| 53% Apr. 2 
29 Rt 288 2934) 23% 2914) 2916 BOG) BO3G 2g 28% 295¢|Pa. Mfg. Light & wert" (Phila). 30 24,636 8196 May 23| 3356 Apr. 
16894 16894) ...000 sevens 165% 166 | 166 166%] 167 167 | 167 167 |United Gas ImprovementT.. 783)1 1374 J an. 5|175 Apr. 
503g 50%] 48%, 4014 48 | 47% 48 47 47%) 47 «(474 35 9,592) 36 3 Se re . 
61 B1kg) 50% 51% 50% 50%) 50 50%) 50 50 | 40% 50% 5| 1,308] 86% Feb. 16 8 
© esos 40 | 48 48 [%.r0cce 49 | 47 47 | 947 49 | 48 50 | Westingh. Hlectri 50 5] 89 Jan. 4 5Y54 Juno 18 
9 70 | *68% 70 | *685 70 270 #70 | %8 70 | %8 70 OTTO” ..sevesss eves 50 +} 56 May 31) 70 aug. 26 
* Bid and/askedprices:| no sale wa: |made. a2918-16 3 116 
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Pennsyi Salt... 
Pennsy! SteelT. 
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Railroad Intelligence. 


RAILROAD EARNINGS. 

table shows the gross earnings of every 
ou beaters rom which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the 
oas earnings for the latest week or month, and the last two 
oeemns the earnings for the period from January 1 to and 

{ncluding such latest week or month. 
The vefurns of the street railways are brought together sep- 

erately on a sequent page. 


Latest Gross Harnings. 





Jan. 1 to Latest Date. 





Roans. 


» Weekor 1899. 1898. 1899. 1898. 
, 8 3 
— 107 124,125 
37,132 1,259 1,152,515 
ogaete~ 68,168 338,296 
> 





osemeee 




















2,147,271] 1,741,706 
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Roaps. 


Kan. O. N. W.... 
City & 





~ Latest Gross Harnings. 
Weekor 1899. 1898. 
8 
27, 
4, 
1 


August. Be 


.|August,... 


1 


tL a 
ez 
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Jan. 1 to Latest Date 























1 
3,4 40,9 2, 
§31,5 
3,381,3, 


3, a 


rrerrrr ry 
weerenes| aaecsene 


5,529,089 
8,771,176 
29,536 
871,508 
1,184,787 
724,05¢ 
259,107 
1,27¢ 
20 











15,911 


2,604,427 
601,363 


r 
i] 
rt 

OH 
© 
8 





KOnoaagQa-~ 0 


35u 06C 
2,025,691 
979,840 
41025,898 
8,170,589 


40,969 


1169 








a Includes earnings from ferries, etc., not {given separately. 


6 In* 


y. 
cludes the Pacific system and the Atlantic properties, but not the Hous- 


ton é 


Texas Central system. c After May 


Includes South Carolina & 


Georgia for both years. d Includes Clev. Canton & Southern from 
Aug. 16 only. *Figures for August are for the ;: 
tin 


cludes Chesapeake 


and Texas .fo 


r both years. R 
1899 but included in 1898 until — 5 
}ines directly opera 


ers results of 


only. 
& Ohio So’western, Ohio Valley aud be ‘0 
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Latest Gross Earnings by Weeks.—The latest aii earn- 
ings in the foregoing are separately summed up as follows : 

For the first week of September our preliminary statement 
covers 61 roads and shows 10°59 per cent increase in the aggre- 
gate over the same week last year. 





























l | l 
lst week of Sept. |} 1899. | 1898. Increase. | Decrease, 
| | | 
¥ $ ee 
Alabama Gt. Southern... 37,132 31,802 5,330 
AnD Arbor............-...| 30,260 26,258 4,002 
Balt. & »hioSouthwes: 146429 190,14 $e 
Buttaw Roch. & F ittsb’e. 89,489 78,921 10 568) 
Burl. “ed Ran. & North 118,140; 121.021 | 
Canatian Pacific. ....... 579,000 18, 61,00¢| 
Central of Georgia 110,296 77,056 33,240) 
Chattanooga southern.. 1.693 +6 72° 
© & Ohio...... 245,31: 236,277 9,039| 
Ohi» ever Tiinols 1°5,273 100 039 5,234) 
Chic. Great Western..... 143,862 115,793 24,009) 
Chico, lndiau’lis & Luuisv. 77 602 72,632 4,970) 
Ohicaco Milw. & 8t. Paul 861,554 813.2 4 48,3725) 
Chic, Term. fransfer .. 24,113 21,*64 2.249 
Clev. Cin. Chic. & St. L.. 324,566) 323.100 1,460 
Denver « Rie Grande. 195,70: 170 300 5.40 | 
Duluth So. Shore & At.. 47,572 39 476 8.396) 
Evansv & indianapo 7 447 7.7380 “a } 
& Terre Haute. 28,018 26.306 1,712 
Fiint & Pere Marquette 62,534 61,64 86u 
b> eepacdnisineoces 27,619 22,294 5,325 
Granda Trunk. .......... 
Chic PA — a { 597,853; 535,185 62,668 
Hocking V+lley.......... 72,356 55,774 16,582 
In "1 & Gt. 3 76,805 72/8 27 3,97- 
Iowa ‘eutral 48,044 47,7~5 263 
Kanawha & Michigan... 12,399 11,44* 9A1 
Kan. City Ft. 8. & Mem. 100,349 77,562 22 787 
Kan. Citv Mem. * Birm 26,092 18,887 7,205 
Kansas City & Omaha.. 4,755 SO ees 
Kan. Wity dav. Bei ... 9.7.4 12,199 
& rn... 77,396 71971 5,425 
Louisv. Evansv. & St. L 36,226 31,968 4,2A~ 
Loutsv. Hend. & Bt. L... 11,75 11.63 126 
Louisv. & Nas1........ oo 505.040) 425,550 79.4 | cons cose 
Mexican Central......... 261,30. 2<1,920 29,380) awaenetié 
Mexivap National...... 122,17: 9 21,134) etenecig 
polis & 8t. Louis 63,12< 530 6 10,066 sviacssus 
Minn. St. P. & 8. Ste 109,244 103, 94 5,250 jected 
Mo. ee : —— jecons 258,741 eoraee saees © cacccee 
Mo, Pacitic, [ron Mt. .. by y ” 
Branon 7 22.0. 5.0 
N. Y. cme & Western 88,131 78,215 9,918 
Borfolk & Western. 290,527; 24,422 44 105 
32.3 .6 27,330 4,99 
19,587 17,078 2,5.9 
55,413 40,499 14,914 
66,736 SEACH) = iccoccss 
9,074 8,914 16" 
é 50,3 4.100 
32,779 30,431 2,548 
a 168,59 127,797 40,794 ococseue 
Bt. Lonia South western 20,4 96.700 23,70 aie cake 
Southern Railway ..... oo 572,931 540.3 - 32 5:3 osevcnee 
Uentral ..... --.. 7,054 5,778 1,27« 
Paortic ...... ose 183,813 124,292 8.921 
Toledo & Ohio Central.. 39,216 3,213 9,003 
Toledo “eorla & West’D.. 24,805 22,487 323 
Zoledo st. L. & Kan. City 37,756 44,33 ‘ "6,579 
Wabash. . cows conene 332,556) 285,976 46,98: cosccece 
West N. Le & ‘Pomn.----. 79,700 67,900 11,800 weeecoes 
Wheeling & Lake Eri 37,381 29, 69 p2le coecgues 
Cleve. ‘Canton «& Sou'n. __ 16,740 14,514 SBB6i ka cee eee 
Total :64 roads) ...... 44 440, 0,868 7,632,219) 865,987 57,338 
Metincrease 10°59 pv. 0.) . mas 80*,649| ...c0c-c00 

















For the fourth week of eau our final statement sovers 78 
roads, and shows 13°57 per cent increase in the aggregate 
over the same week last year. 




















4th week of August. 1899. 1898. Increase. | Decrease. 
8 8 $ & 
Previously rep’d (61 e’ds |12,102,053)10,568,442/ 1,575,734 32,123 
Ala. No, & Tex Pac.— 
New Ore. & No. East... 59,000 46,000 13,000 énab Gem 
Ala. & Vi BEE 2 25,000 20,900 000 ecascce 
Vicks. Sh. & Pac... .. 21, ‘000 2, Sos kes 1,000 
Ann Arbor........ eesccee 46, 5S2 44,082 2,450 wees cece 
Olev. in Wbic & 8t. L. 476, 609 436,45 40,05y ores coe 
Fla. Cent. & Penin....... Sag id 91,056 
Ft. Worth & Denver City 97 3.115 
In © (Mex.). .-.. 0.2 . 
Kan. Uity Ft. 8. & Mem. 58,304 
Kan. O. — 12,494 
Louisville Hend.& 8t. L. 3.88 
Mexican Railway..... ase 12,6 0 sotinebns 
Borthero Pacitic. ....... 1,83: satcouts 
Gio Grande Western. ... 4¥,300 oosecse 
San. Fe Prescott & Phx.. 516 o chbenie 
Sherman Shreve. & So. Cl an 
Texas OCentral........... 1,778 etna ees: 
Total :78 roads)....... 1,837, 449 124,179 
Met increase (13°57 p.«.). 1,713,270 Seema 

















Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of STEAM railroads 


reported this week. 


A full detailed statement, including all 


roads from which monthly retu<ns can be obtained, is given 
once a month in these column., and the latest statement o/ 
this kind will be found in the CHRonicLe of August 26 
1899. The next will appear in the issue of September 23, 1899. 


Roads. 


Ati, Knoxv. & No....July 
Jan. 1 to July 31.... 





-——Gross 
-. 


35,145 
214,992 





ws, ——Net Barni: 


1898, 
$ 
24,063 


176,306 





1899. 

8 
10,024 
41,750 





4,399 
36,826 
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Roads. 


Atlan. & West Pt.b..July 
Jan. 1 to July 31.... 


Bellaire Zanesv.& Cin,— 
Apr. | toJnne 30 ... 
Jan. 110 June 30.... 


Central New Eng....July 
Jan. 1 to July 31.... 


‘olorado ys .July 
Jan. 1 to July Bisa. 


[Vou LXIX, 





45,686 
343,362 


39,330 
68,452 


58,426 
398,277 
151,911 
935,930 


Fonda Johnast. & Gloversy.— 


Apr.1 to June 30.... 


Ga, & Alabama.a .-July 
Jan. i to July B13 


80,451 


94,248 
678,068 


ie 


} 
317,919 


28 693 
53,604 
49,034 
353.665 


140,339 
909,554 


65,007 


94 871 
688,274 


‘yr. Trunk of Can ...July 1,704,025 1,5 1,254 


Jan. 1 to Jaly 31. 
Chic, & Gr. Trunk. July 
Let. Gr. H. & Mil..July 


(ilinois Central.s.. 
Jan. 1 to July 31.... 


Indiana Ill.&lowa.b. July 
Jan. 1 to July 31.... 


— Valley in N. Y.b.— 
Apr 1 to June 3v ., 
Jan 1toJune 30.... 
Lexington & East.b.July 
Jan. 1 to July 31.... 
Long a RK b..July 
Jan. 1 to July 31.... 
Long [sl’d RR.Sys.b. July - 
Jan. 1 to July 31.... 
Mexican Northern June 
Jan. 1 to June 30.... 
July 1 to June 30 ... 
Nevada Central...... July 
N. Y. & Rock. Beach— 
Apr. | to June 30.... 
Jan. 1 to June 30 ... 
Prosp. Pk.& Coney Isl.— 
Apr. 1 to June +0 ... 
Jan. 1 to June 30 ... 
Ricoh. Fred. & Pot...Jul 
Jan. 1 to Juy a 


285.450 
95,891 


76,791 
577,822 


1,304,870 
2,348,935 
23,138 
136,821 
569.80L 
2,476,946 
641,260 
2,663,038 
68,223 
423,282 
749,859 
2,633 


63,983 
77,096 


30.464 
37,5-6 
76,148 
558.323 


--. 11,355,466 10,610,230 


280,462 
79,136 


-July 2,381.790 2,052,074 
16,096,725 15,282,593 


59,594 
504,076 


1.225.489 
2,398,200 
18.719 
124,520 
535,999 
2,373,542 


594,490 
2,531,474 


4,143 


40,257 
54,669 


33,609 
41,772 
75.356 
520,444 


a 


4 451 
117,063 


1,556 
9,745 
12,254 
107.455 


33,356 
147,443 


12,905 
98.959 
129,411 


559,814 
3,893 435 


36,416 
33,545 
612,060 
4,720,965 
24,665 
224,264 


76,172 
78, 20 
10.5 1 
45,972 
247,785 
5-0, 04 
29!,809 
611,540 
14,547 
185,471 
347,834 
994 


12,696 
detf.2,744 


1,157 
def.9.746 
35,094 
211,867 


aan og. 


Y 2192 
105,988 


2,683 
7,610: 


11,539 
89,135 


24537 
137,853 


22,230- 
21,102 
158,371 
491,079 
3,546,574 
53,654 
16,371 
465,607 
4,507,667 


17,733 
195,086 


286,655 
684,200 


7,234 
42,161 
245,749 
671,039 
285,387 
703,066 


308,025 
1,277 
4,102 

def.5,751 

~ 3,044 
def.1,859 


32,844 
204,974 


Southern Pacific. .b. July 4,946,971 4,259,813 1,771,504 1,530,123 
Jan. 1 to July 31....32,475,972 30,239-161 11,06 ,066 10,429,937 


(21. Peoria & West.b.Aug. 
Jan. 1 to Aug. 31.... 
July 1 to Aug. 31.... 

W. Va. C. & Pittsb. Aug. 
July 1 to Aug. 31.... 

West. Va. & Pitts.b June 
Jan. 1 to June 30... 
July 1 to June 50... 

West. of Alabamu.b.July 
Jan. 1 to July 31.... 

Western Gas Co.— 

Milw’ee Gas-L. Oo. Aug. 
Jan. 1 to aug. 31.... 


Wheel. & L. Erie.....July 





184.972 
110,967 
212,859 

31,307 
160.827 
357,336 

48,145 
371,437 


150,298 


8 
155,251 
101 513 
198,732 


391.089 
46,8 ‘3 
350,u60 


eoceccce 


26,704 
174.626 
49.479 
35.710 
67,706 
13.227 
32,337 
116.128 
16,102 
129,629 


35,114 
308.876 
54,069 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
or deficit above or below those charges 


14,941 
114,432 


33,925 
293,375 














—Int. pentaie, Go —Bal. of Net Earns.~ 
1890. 1899. 1898. 
Roads, 3 & 
Long Island RR..... July aE 99,417 *169,076 *168,369 
Long Island RR.Sys.July 117,740 103,917 *208,603 *203,507 
Lol. Peoria & West..Aug. 22 234 22,421 4,4°0 def.968 
July 1 to Aug. 32.... 44.473 44,842 A. y def.8,020 
W.Va.Cen.& Pitts .. Aug. 21.667 22,998 3,955 
__daly 1 to Aug. 31.... 43,334 45,983 aasre 12/303 
ad “* After allowing for other income received. 
NORTHERN PACIFIC. 
as July, ’98. 
Gross earnings............. cnchocangaceneaas aus 2,350,163 1,916,699 
Operating expenses isewbnscbontabaaniearateoases Piet 086 946, 822 
Net earnings.......ccccccee--- aa a . 1,156,127 969,877 
Operating charges, taxes, ‘ent 6 al 
ror —— ee BNE ORES 319,335 145,940 
Net operating income...................--.- 836, 792 823,937 
Miscellaneous income, 4 incl. land sales..... 22,22 5,027 
t income— 
Main BISCO .ccccaccccccccccecscccnscood sconces 859,014 828,964 
Proprietary lines ...........c-ccc.cesces-cceeccs 20,6: 31,796 
BOR vi ninddica nite code emsbigesancavckansyoannes --- 879,638 860,760. 


STREET RAILWAYS AND TRACTION COMPANIES. 


The following table shows the gross earnings tor the latest 
period of all strzet railways from which we are able to ob- 
tain weekly or monthly returns. The arrangement of the 
table is the same as that for the steam roads—that is, the 
first two columns of figures give the gross earnings for the 
latest week or month, and the last two columns the earnings 
for the calendar year from January 1 to and including such 


latest week or month. 


wea) eae aes ee Oh 
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STREEL Ra! RAILWAYS AND TRACTION COMPANIES. 
Latest Gross Barnings. Jan.1 to Latest Dc te 

















BOSS 
Bsnmines. Week orMo| 1899. | 1898. 1899. 1898. 
. 21 56555 338 453 wal 

pany Railway-.--- +{|TInne ....-.| 61.9 299 142 
SeeerisD St Tae. July....-.-| 5,5" 5,451 83.2 4) 30,551 
Atlanta Ry. & Power-|July....... 45,98} ..... ses) SOBER soe. cns 
Bay Cities Gonseol. | July.....-- 9.407| 9.916) 495-9) 48625 
hamton 8t. Ry-. |July.......| 19080) 18,97 9 878} 9053 
port TractioD | June ...... 32,96v| 34,019) 164,r0 162,276 


ar eae August.  ..|561.506/563,749|4,088,068| 1,299,255 





Brooklyn Elev.t...-|August....|17',677 138,369|1.404, 63] 1'027,647 
Nassau Electric... -|/August....|202 704/240,752) 1 392,424 467,374 
Total...-. -------- August....|905,887/942,87" 6,88 .295 6,3-4,776 
Cin, & Miawi Val.. |May....... 12,633] 11,097 219| 37,984 
Cin. Newp. & Cov..--|July.......| 68,774) 65,678 394°29 369,18 
City Elec. Pi gome,Ga.) July. .... | 2847) 2,741) 15417) 14,835 


Cleveland Eleciric..-/ June ......|}83,¢ 87/141,738) 819580) 830.911 
Cleve. Painsv. &E. |June ....| 11,224) 8,987 5 413 7 
Columbus St. Ry. (O.)/august....| 68,358] 58.348) 500,714) 449.587 
Denver City Tram..-/July - ...|/1°3.77) 106,453; . .. eae vin 
Detroit Citi'us’ 8t.Ry istwk July| 36,992| 26/148] 651,860| 580,122 
Detroit Elec. By..--- lstwkJuly} 9,065) 7,487) 215,596) 201,1.4 
Detroit *t. Wayne & 








~ Belle ian y-tere lstwkJuly| 4.778) 3,739] 100,321) 91,417 
Duluth St Ry_..--- July...... -| 21.801] 17,796} 123,400} 114325 
Erie Electric Motor. Mareh..... 9,822) 10,081} 35,102} 31,170 
Galveston City By.--jApril......| 18,799) -. nis wed PAGS 
poy Beene | uly.......| 34,551] 27,288) 174,786] 146,060 

Herkimer Mohawk I) 
fon & F’kfort El. Ry |July.......| 3.889] 3733] 24,843) 23,'92 
Houston Elec. 8t. By.|July.......| 18.782) 18,998) 121 050 108,153 

Interstate Consol. of 
North Attleboro... |July.......| 16.132} 13876) 84,626) 75,951 
K Ci yon July...00.| 9,440} 9,290) 37615 8 635 
ene [JULY...2000} 11046) 9.143) 59.445) 53°76 


] Tractio! 
Lima hallway (Ohio June seneee| 4740 





London 8t. Ry. _—— ) 39 716 
Lorain guise Tract. 27'008| 48/477 
Los Angeles a A 

Elec Co.’s peed 5 ae a 
Milw. Elec Ry. & Lt. 602,447} 530,248 
Montreal Street Ry 49 647) 848918 
Muscatine St. Ry.. 33,352) 31,776 


on..|July.......| 19,154] 13,022} ........ 
Roxb’h Uh.H.& Nor’p 

ichaylkill Val. Trac. 
joranton Railway.... 
taten Island Elec.. 
jyracuse Rap. Tr. Ry. 


244,018 221.141 
Poes agen 


eewecees | = eceeenes 


25,390 17] 1,376,746] 1,201,552 
bwin ty isp. Tras. June ......| 20,413| 15.782] 100: 4 


100,599 87,2638 
U’td Rys.Elec.(Balt.)|April....../341,34: |313.038 ni ten 
United fract. (Pitts.)|July.......)161,475/140,561| 945,526) 868 907 
United Tract. (Prov.)|June ......| 75,617|148,964| 917,730) 81748 
Unit, Trac. (Reading)| August....| 23,730) 20,649) 145,575) 131,350 
Wakefield & Stone....)May.......| 5,204) 4,861 19,531 19 +57 
West Chicago St. od 3dwk ine. $6,739] 80,696) 1,885,100/1,784,064 
Wilkes & Wy. Val.. May......- 47,469 | 42,421 204,840 "194.7 45 


4 These figures veeee results on Bridge Division. 
* Strike iu July. 1899 
t Strike in June, 1899, from 10th to 25th. 
Street Railway Net Earnings.—The following were re- 
ceived this week. The next complete statement will appear 
jn the issue of September 23, 1899. 


—— Gross Ba: -—— ——-Nel Harnings.-— — 
1899. 898. 1899. 1898 
8 8 8 3 





ey 4mmmam 


























Roads 
Coney Isl. & Brooklyn. b— 
Apr.ltoJune.0.... 341,278 274,753 152,756 145.969 
Jan. 1 to June 30.. 505,775 490,645 223,365 205,740 
New London 8t. Ry.J aly 8,734 8,645 4,819 5,091 
Jan. lto July 31... 30,695 29,769 8,766 41 


‘ 
Oet.1toJuly 31... 40,547 34,673 10,332 11,264 
Mew Orleans City. Aug. 113,410 107,380 39,741 31,266 
Jan.1to Aug.31.... 918,574 896,668 369,753 387,199 
Staten Isl. Elec.a...July 26,566 26,988 14,437 15.084 
Jan. 1to Juy 31.... 115.325 112,860 27,419 2,059 


ANNUAL REPORTS, 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the Investors’ AND STREET RAILWAY SUPPLEMENTS. 

This index does not include reports in to-day’s CHRONICLE. 


& MISCELL. COMPANIES. ; RAILROADS & MISCELL. Co.’s—(Con ) 
6y— 6y9— P 






















le Volume . ae 

bassdese 2x0 hattan (Elevated) Ry........ 382 

MES CER ENE = } ex. Cent. Ry .Lim.6 mo.'s state. 382 
ee eee eee eee led 


ae Cuern & Pac..oficialstate.. 331 
ex. Nat. Ry. Depositary Co ... 26 














488, 409 issourl ceases & Texas.. : 82 

i obile & Ohio...........+++- - 832 

abgpsuce . 831, 337 ashville Ghat: & AG joz 40 
Ssepéeeees 280 . Y. Cent. & Hud. 








38,544 | Oreren RR. & Navigatio 
nens is ¥, 287 | Rio Grande Southerp............. +4 


540 | St Louis & San Francisco........ 28) 
0 | San a Fe Pres. J eee 281, 538, 55! 
Southern Ratlway............... 481, os 
3] Staten Tsland Rapid Transit..... 
Toledo & Ohio Central........... 33t 
Ulster & Delaware..... Set ae 
BDASD...cceccsese 
Wagner Palace Car... 
Western N. ¥. & Pen 
STREET RAILWAYS. 
Volume 69— 
Brooklyn Rapid Transit... .... 9, 
Metrop. St. Ry. (Bau, Oly, Mio) 540 














Illinois Central Railrvad. 
(Report for the year ending June 30, 1899.) 

The annual report of the directors for the year ending June 
30, 1899, is given on pages 594 to 600, with balance sheet and 
exhibits. 

Comparative statistics of = operations and the income 
account have been compiled for the CHRONICLE below, the 
statement including the Iowa lines, and also, since Oct. 1, 
1895, the St. L. A. & T. H. line. 


OPERATIONS. 
1898-99. 1897-98. 1896-97. 1895-96. 

Miles oo. June 30. 3,679 3,808 3,130 3,127 

Equipment — 
Locomotives.. .....- 763 763 703 626 
Passenger cars...... 653 651 575 575 
Freight cars........ 29,903 28,388 23,065 20,933 
Work cars..... ahaa 335 331 170 165 

Operations — 


No. of pass carried. 14,401,234 13,772,221 12,827,203 12,812,206 
No. of pass. car. 1 m..268, "549,994 263, 336. - 212,985,073 222 034,712 
Rate per pass. pmile 2° 014 cts. 1°978cts. 1: 979 a 1:9°9 6 
Frei’ht(tons)moved) 13.517, 161 12 2.694, 058 367 9,659 213 
“ one mile.279 1941184 2722540585 2058. recites 2018129060 











Rate perton p. mile. O'688 cts. O°695 cts. O'o7l cts. 0°745 cts. 
FISCAL RESULTS. 
1898-99. 1897-98. 1896-97. 1895-96. 

Receipts— 8 
se Leddseatnds 5,499,538 5,103,812 4,214,461 4,394,771 

RAMEE Sc cnghncsdnn 19,251,344 18,913,729 15,162,019 15,0 8,104 
Maile exp. & miscel. 3, 453,808 3,295,279 2,734,458 2,579,967 
Gross receipts from 
new Leeus ike seceane 28,114,690 27,317,820 22,110,938 22,002,842 
rating expenses 
Ma nt. of way, &.. Ze »283,497 4,255,225 3,594,051 3,176,872 
Maint. of w'pment 3, 195,937 3,132,720 2,712.978 2.556,169 
Transp. and miscel.. 10,72, rood 9,975,112 8,376,914 8,177,876 
FEROS. . .cacccesscacee 1,358,98 1,292,413 1,051,941 —_1,05),358 
— of opera- 

WME dobadacecccs 19,562,262 18,655,470 15,775,884 14,962,276 
Income from traffic. 8,552,428 8,662,350 6,375,054 7,040,566 
P.c. of exp. to earns. 69°58 68°29 71°16 68°00 

INCOME ACCOUNT. 
1898-99. 1897-98. 1896-97. 1895-96. 

Net Receipts— $ # 

Operationof railway 8,552,428 8,662,350 6,375,054 7,0:0,566 

Interest. &6.. ...... 2,547,6- 8 2,177,064 2,110,756 1,832,678 

Land office..... paces 33,420 59,305 53,440 85,; 
Total.... ........ 11,133,506 10,698,719 8,539,250 8,959,030 

Disbursements— 

Int. on [1l. C. bonds. 2,902,465 2, 993,545 3,189,972 2,932,808 
Rent of 0.8.L.& N.O. 2; 361,574 2,139,660 ,648,9 1,644,221 
"981, "646 "793, 453 531,193 950,463 





& Terre Haute.... 506,0 533,406 310,627 290,911 
Divid. on I. C. stock 2,812, Soo 2,625,000 2,625,000 2 562,500 
Added toina.fund.. —........ CEI... cgcreeeuset 4, >. i aaa 
For betterments.... 1,475,040 829,000 150,000 422, 500 
Fund for vir-brakes 

and couplers ...... = -...---- 5 ree ater = 
Miscellaneous....... 50,000 50,000 50,000 50,000 

Teieh...cccceeses 11,089,545 10,861,516 8,535,697 8,858,303 
Balance, surplus *43,961 37,203 3,553 100,727 





*The surplus pte fund, June 30, 1899, applicable to future 
dividends, was $1,005,627. 


GENERAL BALANCE SHEET JUNE 30. 


prom 1899. 1898. 1897. 
ssets— 
Road and Leguipanens Peainwa cekeas 146,264,236 145,044,506 118,469,629 
Real estate .................-0.0- 324,444 © ounxaie $ flags. 
Material and supplies. ........... - 1,714,074 1,863,406 1,710,170 
Stocks owned.............-....... 6,109,337 6,119,377 6,074,050 
Bonds owned..............-....--. 34,615,230 39,114,468 42,355,637 
PN ns cen cnannseanesss pe 56 eoseceee 1,561,856 
Advances account construction.. 2,052,090  ........ -.....-- 
Chee, O. & So. West. reOrg....2222  —nwaeeene swan anne 706.043 
Assets in insurance fund......... 2,2 1,000,000 404,527 
Assets in surplus dividend fund.. 1,005,627 961,665 924,462 
ick ci gieadsackatancrecoes 194, 184,086 193,103,422 172,211,374 
Liabilit:es— 
ow stock outstanding....... = 509,000 = = .0°O $2,509,000 
Leased line stock Ill — Co. 1 000 10,000, <4 


Funded debt [l, Cen. 
Funded debt 0.8t.L. uN, 6. RR.Co. 16,234 
Fund for automa ic brakes, ete.. 





Co. mat 2 262,925 108.047 ‘925 87,919, 25 
4,000 16,234.000 16,234,000 











Louisville Division fund......... *'7,728,280 
Net liabilities ..............-sseee- -----20----- De acne be 
Di pont ayable...... Releccess 1,500,000 312,? »wl2, 
Profit a Tig. nacacasstigeace 2,860,960 2,810,960 2,760,960 
Seticanente PN cdcscnecantgheds .bcccusinggins aks ae: 150,000 
Insurance fund................... 1,092,294 1,000,000 409,527 
Surplus dividend fund............ 1,005,627 "961,605 924,462 
ROGUE ark cyensvendssdasosadcecsie 194,184,086 194,103,422 172,211,374 


*Included in “assets.”—V. 69, p. 441. 


Evansville & Terre Haute RR. 
(Statement for the year ending June 30, 1899.) 


The report, which will be published at greater length 
another week, furnishes the following comparison : 








Year ending June 30— 1899. . 100. — 

Total miles operated. ......... 167 
Gross earnings...............-. $1,259,435 $1, 318, ree $1, 03, 430 
Net earnings. ................-. 562,356 My +,443 622 
Other income.................. 49,264 2°309 “t7'ist 

Total net income........... $611,620 $515,752 $464,813 
Interest on debt.............. -- $337,950 $337,950 $332,950 
Taxes and miscellaneous...... 69, 271 65,148 72,624 
Evans. & Ind. deficit .......... 53,321 61,318 106,424 
Dividends on pref.............. 51, Mes To Sg, 25,680 
Balance, surplus..............-. $99,745 $51,356 def. $52,865 


As to dividends declared this week, see item on a subse- 
quent page.—V. 68, p. 282. 
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New York Ontario & Western Railway. 
(Report for the year ending June 380, 1899.) 

The remarks of Mr. Thomas P. Fowler, President, will be 
found in fll on pages 603 and 6 4. 

The traffic and earnings statistics, etc., have been compiled 
for the CHRONICLE as follows: 

OPERATIONS AND FISCAL RESULTS, 
1898-99. 1897-98. 1896-97. 1895-96. 

Miles operated...... 480 480 480 477 

Operations— 
Pass. carried No.... 1,064,441 872,632 808,811 £49,583 
Pass. carried 1 mile. 40,561,4-6 32,007,644 30,827,936 31,366,468 
Rate p-rpassp.mile, 1°748 cts. 2" O05cts. 2°072 cts. 2°084 cts. 
Freight car’d (tons). 2,935,416 2,479,292 2,492,056 2524,622 
Freight (tons) 1 m...440,414,877 354,127,528 858,100.782 356,414,0°0 











Rate per t-n p. mile. 0°786 cts. 73 ots. O°871lcts. 0°831 cts. 
Earnings— * $ 
Passenger 709,266 641,679 638,659 654,067 
Freight. ............ 3,462,138 3,090,280 3,075,505 2,960,595 
Mail, exp., r’nts, ete. 111,079 122,774 121,659 122,906 
Miscellaneous....... 63,681 £9,962 58,580 41,767 
) eee ee 4,346,164 3,914,635 3,894,403 3,779,335 
Operating expenses— 
Con: uct, transpor’n 1,677,704 1,544,816 1,531,201 1,518,339 
Maint’nceofeqip.. 513,578 469,754 457,718 446,916 
Main.ofway,etc .. 511.532 553,489 526,017 479,193 
General expenses... 133,047 120,718 120.924 121,460 
BR decscces Satecs 134,249 112,865 124,637 112,6°0 
TIES essdieinomincia 2,970,110 2,801,642 2,780,497 2,698,558 
Net earnings........ 1,3°6,054 1,112,993 1,113,906 1,080,777 
P.c. exp. to earn’ngs. 68°42 71°57 71°40 71-40 


INCOME ACCOUNT. 















1898-99. 1897-98. 1896-97. 1895-96. 
Receipts— 8 8 $ 
Net earnings........ 1,376,054 1,112,993 1,113,906 1,080,777 
Interest, etc......... 167,919 86,746 82,800 81,465 
| 1,543,973 1,199,739 1,196,706 1,162,242 
Disbursements— 
Interest on bonds... 625,207 615,000 609,055 605,000 
Interest and diso’nt. Se! eee 4,478 371 
EN  ciickunseccces 186,081 182,278 183,263 181,302 
eee 857,607 797,278 796,796 786,673 
Balance, surplus.... 686,366 402,461 399,910 375,569 
GENERAL BALANCE SHEET JUNE 30. 
1899. 1898. 1897. 
Assets— $s $ $ 
Franchises and property.......-..... 70,872,017 70,108,773 69,886.996 
Investments in other companies..... 7,406,567 3,450,300 3,2»0,300 
Cash at bankers... ... ............... 155,841 170,272 103,5 3 
Stores, furl, «tc., on hand ............ 164,915 230,111 219,210 
Sundr accounts due company....... 76~,262 2:2,261 957,477 
Trafiic accounts due company ....... 502.x94 525407 416,648 
Loans and bills receivable ........... 869,747 84 ,485 1,03 ,167 
eg ee 96,333 8,810 25,835 
ID cio. sdscananenscmepeben 5,000 5,000 ’ 
Cars under lease (car trusts).........  - 0... 17,500 101,703 
ENS; 2 ccnccn cnponsvnccnved 80,841,575 75,648,919 75,991,359 
Iaabilities 
Comm »n etock..... 58,113,983 58,113,983 58,113,983 
Preferred stock............... > 5,000 5,000 5,' 00 
Consol. 1st mort. 5 p. c. bond +... keeebane »600, 5,600,000 
Reiunding 4 p. c. bonds ..... --15,437,000 8,375,000 8,375,000 
Interest due und accrued............. 213,247 154,513 152,105 
Sundry accounts due by company... 402,925 269,603 307,756 
Traflic accounts due by company.... 117,576 77,1-3 5,955 
Wages for month of June............ 137,448 124,954 127,238 
Louns and bilis payable.............. 3,150,000 300,000 250,000 
Whar. Val. R’y construction fund.... = ......2. 9 seeeenee 54,206 
Hancock & Pa. RR. const’n fund..... = ---2---. 0 ene 147,327 
Bal. under car trust agreements..... —_... ..-- 17,500 101,704 
ee eae 3,264,396 2,611,173 2,681,087 
Total liabilities. ..............e0..- 80,841,575 75,648,919 75,991,359 


—V. 69, p. 441. 
Cleveland Cincinnati Chicago & St. Louis Railway. 
(Report fur the year ending June 30, 1899.) 

The report of the President, Mr. M. E. Ingalls, is published 
on pages 600 to 603, together with the balance sheets of June 
80, 1898 and 1899, the income account, detailed statements of 
earnings and expenses, etc., etc. 

The statistics for four years compiled in the usual form 
for the CHRONICLE are given below: 

OPERATIONS AND FISCAL RESULTS, 


1898-99. 1897-98. 1896 97. 1895-96. 
Miles oper. June 30. 1,838 1,838 1,838 1,838 
Equipment — 
Locomotives...... .. 457 467 459 459 
Passenger Cars ...... 381 380 367 368 
Freight aes cS hakenbe 13,479 18,311 12,453 13,105 
a 


Passengers carried. 5,360,457 5,093,978 4,937.250 5,578,041 
Pass. carried 1 mile.230,596 748 200,998,657 186,657,170 204,940,898 
Rate per paes perm. 1°Silcts. 1915ct+. 1:964cts. 1-969 cts. 
Freight,tons car’d. 10,043,126 9,640,159 8,224,447 8,598,881 
Fr’gt, tons, car.l m. *1,703,824 ‘*1,696,221 71,343,484 *1.358,155 
Rate perton perm.. 0'54lots. 0°545cts. O614 cts. 0°631 cts. 


Earnings — * 8g $ 
Passenger........... 4,215,036 3,850,126 3,665,193 4,035,326 
eae 9,226,534 9,237,507 8,254,873 8,574,700 
Mail and express... 932,887 930,657 912,449 847,982 
Remt, 0.ccceccocers 314,905 30 ,803 284,596 252,319 





 .~- alaae 14,719,362 14,320,094 13,117,111 13,712,327 
apenses— 

Maiutenanceofway 1,815,555 1,997,949 1,705,607 1,789,157 
Maint’ce of equip. . 1,976,858 2,114,195 1,562,620 1,703,688 
Conduct. tran«port. 5,045,842 5,124,708 4,897,051 5,078.076 
Traffic expenses ... 503,273 495,974 463,774 473,404 
General expenses.. 317,906 278,281 269,209 268,479 


Insurance.. ......... 31,380 44,492 48,838 51,601 
Oar service.......... 372,639 404,751 337,900 $42,159 
Taxes...... soceceeccs 579,103 598,118 579,666 582,109 


Pa 10,645,556 10,968,367 9,864,665 10,293,703 
4 3,351,726 37252446 3,418,624 
P.c.of op ex.toeas. 72°32 76°59 75°20 75°19 


*Lhree ciphers (000) omitted. 





(VoL. LXTX 


INCOME ACCOUNT. 
1898-99. 1897-98. 1696-97. 1895-96. 








Oo = 4,073,°07 3,851,728 3,25%,446 3.4%3 624 
Other income..... ..- 23,592 SGA80 sas. spe 
prgtal.-.... --...+ 4,097,399 3,386,915 3,252,446 3,418,004 
Rentele....---. Sonies ““igesss "Seagry | ™ESoce8 
midi. est Wana waar ener” 
a eae Se 40,214 7s. 

DD iss scicsince "3,373,710 8,280,024 3,299,140 _3,344510 
oe 3 eal aed sur.106,891 def.46,694 sur.74,114 


Long Island RR. 
(Statement for the year ending June 30, 1899.) 


The report, which will be published at length another 
week, affords the following comparison: 


Year ending June 30—1899. 1898. 1897. 1896. 
Gross earnings....... $4,622,475 $4,333 194 $3,954, 66 $3,962,799 
Operating expenses.. 3,311,370 2,989,373 2,737,200 2,541,636 

Net earnings......$1,311,105 $1,343,821 $1,217,666 $1,421,163 
Total net income..... 1,473,103 $1,473,690 $1,332,510 $1,576,817 
Interest on bonds.... 624,096 638,629 658,662 658,411 

















TAXCB..0....0-0< *. 202,957 205,865 210,794 20/973 
Rentais.......-------.. 822:800 312800 310.466  271'160 
Interest and discount. 73,177 72,521 50,384 16,389 
oS Sa eee (2)240,000 (4)480,000 

Balance....... .sur.$250,073 sr.$243,875 def.$137,795 def.$50,116 


—V. 69, p. 333. 


GENERAL INVESTMENT NEWS. 








At the request of many subscribers we change the ar- 
rangement of our Investment News. Hereafter it will 
be divided into two classes or departments. Under 
** Railroads, including Street Roads” we group everything 
relating to the railroads, whether steam roads, street rail- 
ways or traction companies. Under ‘‘ Industrial, Gas and 
Miscellaneous” we give the news regarding all other com- 
panies of whatever kind—gas, electric light, industrial and 
miscellaneous. 

RAILROADS, INCLUDING STREET ROADS. 


Altoona (Pa.) & Logan Valley Electric Ry.—Altoona 
Gas Co.— Purchased by Syndicate. —Turner A. Beall, Presi- 
dent of the Produce Exchange Trust Co., who represents a 
New York and Philadelphia syndicate, has contracted for 
the purchase of control of these properties, of which John 
Lloyd has been President. A meeting will be held next 
week to decide upon plans for conducting the enterprises, 


Atlanta & West Point Ry.—Dividend of 25 per Cent.—At 
the annual meetiog on Sept. 12a dividend of 25 per cent 
was declared from accumulated surplus earnings, payable 
Oct. 1.—V. 65, p. 1172. 


Baltimore & Ohio RR.—Stock Listed.—The New York 
Stock Exchange has listed $24,227,/\00 additional preferred 
stock voting trust certificates and $7,500,000 additional com- 
mon stock voting trust certificates, making total amounts 
listed to date $59,227,000 preferred and $42,500,000 common. 
The total authorized issue of common is $45,090,000 and of 
preferred stock $60,000,000, leaving only $2 500,000 of the 
former and $773,000 of the latter yet unissned, This $773,000 
of preferred is all that remains of $12 142,290 originally re- 
served for use in partial exchange for $52.405,0'0 securities 
of the Baltimore & Ohio Southwestern agri Onio & 
Mississippi) and the Central Ohio and other leased lines cov- 
ered by the plans of June 22 and Sept. 28, 1898. In other 
words, more than 93 per cent of the preferred stock held to 
effect such exchanges has been applied thereto, proving that 
a relatively small amount of underlying securities remains 
outstanding.—V. 69, p. 491. 


Baltimore Chesapeake & Atlantic Ry.—Pennsylvania 
RR.—Terms of Control.—An officer of the Pennsylvania 
writes that his company has bought $540,000 of first mort- 
gage bonds and a majority of the capital stock of the B, C. & 
A. The property will be operated substantially as hereto- 
fore, and no present changes in officers or directors are con- 
templated.—" Railroad Gazette.”—V. 69, p. 541. 


Birmingham (Ala.) Railway & Electric Co.—Highland 
Avenue & Belt KR.—Birmingham Belt RR.—Purchase— 
Bonds —The Highland Avenue & Belt RR., recently fore- 
closed, on Sept. 8 was divided, the steam-dummy passenger 
line, 7 miles in length, going to the Birmingham Traction 
Co. and the belt freight line to a new company kaown as the 
Birmingham Belt RR. Co., with J. B_ Cobbs, Cashier of 
Birmingham Trust & Savings Co., as President. Subse- 
uently the Birmingham Railway & Electric Co. acquire’ 
rom Wm. Halls, Jr., Cashier of the Hanover Nationa Bank 
of N. Y., the entire capital stock ($50,000) of the Birming- 
ham Traction Co., thus bringing under one control all of the 
street railways in Birmingham and vicinity. The Traction 
Company has made a mortgage for $500,000 to the City Trast 
Co. of New York, as Trustee, to secure first mortgage 5 per 
cent gold bonds, dated Aug. 1, 1899, due in 1919, interest 
February and August. The Traction Companv’s lines are 








to be changed to electric. The officers of the Birmingham 
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Electric Co. are: A. M. Shook, President; 
ee cine: Vice-President, and J. B. McClary, General 
Manager.—V. 69, p- 833, 541. 

Boston Terminal Co.—Southern Union Depot in Boston 
Used by All the Companies.—On Sept. 11, for the first time, 
the trains of all the lessee companies formerly using differ- 
ent depots in the southern section of Boston were concen- 
trated in this company’s terminals.—V. 69, p. 129, 

Pacific Ry.—Inter-Colonial Ry.—Talk of Ea- 

Bey soe oA Across the Atlantic.—Sir William Van Horne, 
Chairman of the Board of Directors of the Canadian Pacific 
Railway Co., is quoted as saying that his company is anxi.us 
to establish a fast Atlantic steamship service between Canada 

and Liverpool, and for that purpose desires a subsidy from 
the Dominion Government and possession of the Inter- 

Golonial Railway. He says: 

Before this fast service can be established, the Canadian Pacific must 
have such control over the railway between St. John and Halifax that 

we can guurantee no delays. If hecompany owned the Inter-Colonial 
there would be no delay whatever. The whole line from London to 
Yokohama, Hongkong and Australia would be underone manage- 
ment. The Government Railway accounts are so prepared that the 
ople do not appreciate the large amounts continually spent on 

Pre Inter-Colonial. If the Government would lease the line to the 

Canadian Pacific fur along period of time, the latter would guaran- 

tee that the Inter-Colonial would cost the people of Canada nuth- 

ing in the future; that the maximum rates would never be high r than 
the present rates and that the Goverment should have power to regu- 
late them. Ifthe Canadian Pacific had the Inter-Colonial it would 
undert«ke to establish a fast Atlantic service for a-ubsidy of $750,000 

Ca reine eees“Goveenuntt equipping ast operating es 

ee Gecata is Zhout as great as the eabsldy required. --V. 69, p. 541 

Chicago & Alton RR.—Jnstalment Called on Bonds.—The 
first instalment (25 per cent) of the subscriptions to the $4'.- 
(00,000 of 3 per cent bonds has been called for payment O-t. 
10. The entire issue was subscribed for at the rate of $650 
per $1,000 bond; this first call, as foreshadowed in the cir- 
cular of last July, is for $10,000,000 face value of the new 
loan. See further particulars in circular.—V. 69, p. 178. 

Chicago Burlington & oe RR.—Stock Lasted.—The 
New York Stock Exchange has listed $4,041,500 additional 
capital stock, making the total amount listed $97,857,400. 
The new stock, together with $16,166,000 Illinois Division 314 
per cent bonds, has been sold to stoct holders, in accordance 
with the circular of April 20, 1899, (V. 68, p. 771), to retire cer- 
tain bonds and obligations and for improvements and equip- 
ment.—V. 69, p. 439. 

Chicago Milwaukee & St. Paul Ry.—Dividend Not In. 
creased.— No change was made this week in the dividend on 
the common stock, the usual semi-annual distribution of 214 
per cent being declared on Thursday. In 1890 and 1891 no 
dividends were paid on this stock, and from 1892 to 1896 the 
annual rate varied—in two years being 2 per cent, in the 
other three years 4 percent. A director is quoted as follows: 
‘‘ We are simply following cur policy of conservatism. The 
idea is to use the money to improve the road so that it may 
be fully prepared for increased business. It is true, enough 
has been earned to permit of an increased dividend, but we 
think the future will justify and approve our action.”—V. 
69, p. 538, 544. 

Colambus & Northwestern Ry.—Detroit & Lima Northern 
Ry.—Suit for Separate keceiver.—The Ferguson Contracting 
Co, on Sept. 8 applied to the United States Court at Toledo 
for a separate receiver for the Columbus & Northwestern 
Railway. This line extends from St. Jonns to Peoria, O., 41 
miles, and has been operated in connection with the Detroit 
& Lima Northern.—V. 66, p. 616; V. 67, p. 1207. 

Columbus (0.) Central Ry.—Sold.—At the foreclosure 
sale on | hursday the property was sold for $1,300,0°0 to W. 
8. Rowe, a Cincinnati banker, representing the bondholders. 
The property will now be transferred to the Columbus Rail- 
way Co.—V. 69, p. 283. 

Dubuque (Ia.) Light & Traction Co.—Home Electric Co. 
—Successor Company.—The Home Electric Co. has been 
organized as successor of the Dubuque Light & Traction Co. 
foreclosed. Capital stock, $100,000. President, D D. Myers; 
Vice-President, John Ellwanger; Secretary and Treasurer, 
George W. Keisel; Manager, W. J. Brown.—V. 68, p. 1180. 

Erie Canal Electric Traction Co.—Incorporated.—This 
company, with $5,000,000 of authorized capital stock, was 
incorporated at Dover, Del., on Sept. 13. 

Evansville & Terre Haute RR. -Dividend on Common 
Stock, Eiec.—A dividend of 2 per cent has been declared upon 
the common stock, payable Oct. 19, 1899, to stockholders of 
record Sept. 26, 1899. A dividend of 5 per cent also has been 
declared upon the preferred stock payable one-half Oct. 
16, 1899, and one half April 16, 1900, to stockholders of 
record Sept. 29, 1899. Dividends on the preferred at the rate 
of 4 per cent per annum were paid in the two years 1896-97 
and 1898-99, but none in 189798; on the common nothing 
since 1893. The last annual statement is on e 589. 

New Chairman.—John Hone has succeede . H. Tilford, 
who resigned as chairman of the board and as a director. 
—V. 68, p, 282. 

Jacksonville & Atlantic Ry.—Florida East Coast Ry.— 
Reported Pure:.ase.—H. M. Flagler is reported to have pur- 
chased the Jacksonville & Atlantic Ry., Jacksonville, F'la., 
to Pablo Beach, 1614 miles, for use as a branch of the Florida 
East Coast Ry.—V. 61, p. 470. 

Kansas City Pittsburg & Gulf RR.—Status of Plans 
in Holland.—A cablegram received from Amsterdam on 


Tuesday by the Philadelphia Reorganization Committee 
says: ‘At a meeting held in Amsterdam out of repre- 
sentation of $5,300,000 bonds, all but $265,000 voted in favor 
of Philadelphia Committee plan, $265,000 voting in favor of 
New York.” On Friday the New York Committee received a 
cable from Mr. H. Oyens, of Amsterdam, to the effect that 
the Holland Committee are still considering both plans on 
their merits.—V. 69, p. 491. 


Long Island RR.—Bonds Listed.—Tne New York Stock 
Exchange has listed $5,685.000 unified mortgage 4 per cent 
bonds, dated March 1, 1899, due March 1, 1949, and redeem- 
able at 110 and accrued interest on any interest day. For 
particulars as to loan see V. 68, p. 618, 977.—V. 69, p. 383, 


Louisville & Nashville RR.—Atlantic Coast Line (o.— 
Georgia RR.—Southern Railway.—Officiol Stutement.— 
Several weeks ago we published an officially-confirmed state- 
ment as to the agreement by which a half-interest in the 
lease of the Georgia RR. will pass to the Atlantic Coast 
Lice, August Belmont & Co. authorize the following: 

The papers have not been delivered yet, but the negotiations have 
been completed. The Atlantic Coast Line becomes a co-lessee of the 
property on equal terms with the Louisville & Nashville, which has 

or the past year been sole lessee. Originaiiy the Central of Georgia 
was a co-lessee with the Louisville & Nashville, but forfeited its inter- 
est by failing to pay its part of the expense incurred. We then had a 
rizht to dispose of this half-interest in the Georgia RR. lease, and we 
have done so to the Atlantic Coast Line. It is not true that the Coast 
Line was acting for the Southern Railway in this transaction. The 
Atlantic Coast Line is an indepencent railway system. The Southern 
Railway does not own a dollar of its stock so farasis known. The 
Southern Railway, the Louisville & Nashville and the Atlantic Coast 
Line Oo, are allindependent corporations, and they arein no way drawn 
together by the terms of the lease of the Georgia RR. All reports to 
the effect that these railroads have in any way acquired control, one 
of the other, or have pooled traffic interests, are without the slightest 
foundation.—V. 69, p. 541, 439, 491. 

Marshalltown & Dakota RR.—Mortgage.—A mortgage 
for $520,000 has been filed in Boone County, Ia., covering 
this line, under construction from Fraser Junction, Ia., to 
Gowrie, and from Story City to Fraser. 


New York & Harlem RR.—Metropolitan Street Ry.— Sale 
of Real Estate.—Deeds have been filed conveying to the 
Metropolitan Street Railway Co. the car stable properties at 
Fourth Ave. and 32nd St. and at Madison Ave. and 85th St., 
owned by the New York & Harlem RR. Title was taken 
in the name of Oren Root, Jr., and revenue stamps to the 
amount of $1,350 indicate a consideraticn of $1,350,000 for 
the two properties.—V. 69, p. 180, 542. 


Oregon R.R. & Navigation Co.—Exchange of Shares.— 
See Union Pacific item on page 592.—V_ 69, p. 542. 


Oregon Short Line R.R.—Exchange of Securities,—See 
Union Pacific item on page 592.—V. 69, p. 492. 

Pittsburg Cleveland & Toledo RR. Notice to Bond- 
holsers.—In view of the contemplated reorganization of the 
Pittsburg & Western Railway system, Simon Borg & Co. 
ask the holders of Pittsburg Cleveland & Toledo RR. first 
mortgage 6 per cent gold bonds of 1922 to deposit their bonds 
with the City Trust Co. of New York under a protective 
agreement, copies of which may be obtained at the trust 
company or at the office of the bankers.—V. 67, p. 1111. 


Railways Company General.—On Unlisted in Philadel- 
phia.—The capital stock, $1,500,000, has been admitted to 
dealings on the unlisted department of the Philadelphia 
Stock Exchange.— V. 69, p. 492. 

Richmond Railway & Electric Co.—First Inst>lment 
Puid.—The first instalment of purchase money for the pro 
erty has heen paid by the Boyd-Newton syndicate. (V. 69, 
p. 384) The remainder will be due about the end of the 
year. Tne new owners, it is said, will consolidate into a 
single corporation all the companies of which the system 
consists.—V. 69, p. 334. 

San Antonio & Gulf Ry.—Suit to Cancel Mortgage.—The 
company began suit in Texas in the Thirty-seventh Dis- 
trict Court Sept. 9 against the Farmers’ Loan & Trust Co., 
as mortgage trustee, to secure the cancellation of the 
$1,000.000 mortgage of Aug. 1, 1894. Only a small portion, it 
is claimed, of the bonds secured by the mortgage, was ever 
issued —V. 64, p. 708, 

Southern Indiana Railway Co.—$500,000 Bonds Offered.— 
The company’s first mortgage is fur $1,500,000, securing 
5 per cent gold bonds, of which $500,000 are reserved for ex- 
tensions and $1,000,000 are outstanding. They are all dated 
June 1, 1898, and are due June 1, 1938, but are subj-ct to call 
at 105 after June 1, 1903. Of the above bonds $500,''00 have 
already been sold and the remaining $500,001) are offered by 
the Equitable Trust Co. of Chicago at 10644 and interest, 
netting the investor about 45¢ per cent. See advertisement 
on another page of to-day’s CHRONICLE and also in our BANK- 
ERS’ AND TRUST SUPPLEMENT. 

Earnings, etc.—The road extends from Elnora to Westport, 
Ind., 101 8 miles, and has been entirely reconstructed with- 
in the last eighteen months, It is now being extended, 
via Linton, to Terre Haute. The extension, when com- 
pleted, will give the company 150 miles of main line, on 
which the mortgage of 1898 will be a first lien, and will af- 
ford connection with one of the best coal fields in Indiana. 
In addition to its own line the company runs its passenger 
trains over other roads from Elnora to Washington, indiana, 
and from Westport to Greensburg, Ind.; it also operates 
under a perpetual contract the Bedford Belt Railway, a road 
reaching extensive stone quarries, near Bedford, and itself, it 





is said, a source of considerable income aside from the traffic 
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secured. All the earnings of this line above the interest on 
$350,000 5 per cent bonds of the Belt Railway belong to the 
Soutbern anon. For the year ended June 30, 1899, the 
Southern Indiana Ry. Co. reports net earnings of $121,- 
817, out of which was paid—interest on bonds, $387 435; 
interest on debt, $4,612; rental leased line, $'7,500; taxes, 
$12,814; other payments, $1,993, leaving surplus for the year 
$47,461.—V. 67, p. 75. 

Union Pacific RR.—Oregon RR. & Navigation Co.— 
Oregon Short Line KR. Co.— Exchange «f Stock.—The Union 
Pacific RR. Co. announces that an arrangement has been 
made for the exchange of shares of its increased preferred 
and common stock for shares of the preferred and common 
stock, respectively, of the Oregon RR. & Navigation Co. 
The basis of exchange in each instance is share for share for 
stock of the same class, with a payment in the case of 
Oregon preferred of $1 per share in equalization and adjust 
ment of dividends. Holders desiring to avail of thi- offer 
must, on or before Oct. 7, 1899, deposit their shares with the 
Mercantile Trust C»., 120 Broadway, New York City, or 
with the Old Colony Trust Co., Ames Building, Boston, 


Mass. 

Hachange of Short Line Bonds.—The Union Pacific RR 
Co., desiring to acqnire a majority of the collateral trust 
non-cumulative series A 5 per cent income bonds of the 
Oregon Short Line RR. Co., offers for a limited period to ex- 
change the same for its own first mortgage 4 per cent gold 
bonds, bond for bond, interest to be adjusted as accrued to 
Sept. 1. 1899. Holders desiring to avail of this offer will 

romptly tender their bonds for exchange, either to the Old 

lony Trust Co, Boston, or Union Pacific RR. Co., 120 
Broadway, New York. 

Holders of collateral trust non-cumulative income B honds 
of Oregon Short Line RR Co. are notified that the Union 
Pacific RR. Co. has arranged for the exchange of said ia- 
come B bonds fur preferred stock of Uniou Pacific RR., 
dollar for dollar. Holders desiring to make the exchange 
must deposit their bonds with the Mercantile Trust Co., 120 
Broadway. New York, or with the Old omg Trust Co., 
Ames Building, Boston, Mass.,on or before Oct. 7, 1899. 
The bonds must bear all coupons subsequent to the coupon 
of Uct. 1, 1899, which may be detached and retained by the 
holder for collection at maturity. 

For further particulars see CHRONICLE of Sept. 2, page 492. 
—V. 69, p. 492, 542. 

Wheeling & Lake Erie RR.—Cleveland Belt & Terminal 
RR.—Purchase C:-mpleted.—The purchase of the Cleveland 
Belt & Terminal RR. by the Wheeling & Lake Erie RR. was 
consummated on Sept. 11.—V. 69, p. 386, 283, 283. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Agricultural Chemical Co.—First Dividend.— 
The company has declared the first dividend on its preferred 
stock, viz, 3 per cent for the half-year, payable Oct. 1.— 

. 128. 


American Ginning Co.—Status.—The shares of this com- 
pany (incorporated May 24) have appeared “‘ on the curb,” but 
only meagre information is obtainable regarding the enter 

rise. The company’s office is at 183 East Twenty-third 
treet, N. Y., and the plan, it is said, is ‘‘to exploit a new 
potented process for the ginning of cotton, which is claimed 
cut the fibre of the cotton less than the present method. 
thus effecting the saving of one-quarter of a cent a pound,” 
The company is not yet in operation. The authorized capital 
stock is $5,000,000; par value of shares, $100. President, 
Howard Sinn; Vice-President, Thos. W. Prior; Secretary, 
J. R. Bennett. Messrs. Sinn and Prior are connected with 
the Prior Cotton Gin Co.—V. 68, p. 1022. 

American Linseed Co.—National Linseed Oil Co.—EZz- 
change—Co: rection.—The Central Trust Co. expects to begin 
next week the distribution of the shares of the Amer. 
ican L Co. in exchange for those of the National Lin- 
seed Oil Co. The exchange is on the basis of 8%4 per cent 
each of common and preferred stock of the new company for 
such shares of the old company as shall pay the assessment 
of 21% per cent on their facevalue. In other words, a holder 
of shares ($10,000) of old stock paying $250 will receive 
834 shares ($875) of new common and 8% shares ($375) of new 
preferred. The item published in this column last week, 
though revised to conform, as we sup , with the official 
dsta, confused the facts. . After providing for all liabilities 
by means of the assessment, there remain credit items, con- 

g of cash and accounts receivable (‘considered good ”’) 
$45,915, and mill accounts receivable (‘ uncertain ”) $86,012. 
The proceeds of these items, the official circular states, will 
be paid, when collected, to the stockholders of the National 
Linseed Oil Co., in dividends.—V. 69, p. 542. 


American Match Co.—Diamond Match Co.—Opposition 
Compuny.- The American Match Co. was incorpurated re- 
cently in New Jersey with $1,000,000 authorized capital 
stock, all common and in shares of $100 each. Col. Wal- 
lace A. Downs, one of those interested, says : 

We do not propose to manufacture a single match, but we do pro- 
pose to make a match-making machine, patented in twelve countries, 
which is going to be put out on royalty. The machine costs raiher 
less than $400 and can turn ont 1,000 gross of matches aday. The 
office is at 95 Liberty St., New York City. 

No bonds will be issued. The stock has about all been 
taken, The factory will probably be at Bound Brook. 


Closed.—The Continental Match Company’s factory at 
Passaic, N. J., having been acquired by the Di an 
OKu.itstaddt-V.o8.0ea UC 


American Tin Plate Co.—New Independent Plant.— 
Alcania Company’s tin-plate a at Avovmore, Pa, 
been put in operation. The plant comprises two tin mills 
one bar mill, three cold mills and has a capacity of 9,006 
boxes per month. No enlargement of the plant is contem- 
plated at present. W.H. R. Hilliard is President of the Al- 
cania Co., with office in Murtland Building, Pittshurg. The 
price for a 100-pound box of coke tin plate has advanced at 
Pitts' urg from $2 65 to $465. At the same time the cost of 
material, etc., has advanced largely.—V. 68, p. 523. 


Austin (Tex.) Gas Co.—Chartered.—This com 
chart: red at Austin Sept. 9; capital stock $150,000. sare nto 
tors: Robert G. West. Thomas B. Cochran, G C. Kobbe 
A. H-urtley, H. Lear, George A, Fletcher and H. H Pigott. 


Carnegie Steel Co.—Aurora Iron Mining Co. of Michi- 
gan.—Purchase of Control.—Henry W. Oliver scporeuatinn 
it is assumed, the Oliver Mining Co., has acquired options 
on ~ore than 87 per cent of the $2,500,000 stock of the Aurora 
Iron Mining — at pd per i rote ay to $700,000 for the 
entire issue, e ver ning Co. is controlled 
Carnegie Steel Co.—V. 69, p. 542. ~ 


Chicago Suburban Water & Electric Light Co.—Bonds 
Sola,—The company has sold to Mason & Lewis of Chicago 
$550,000 5 per cent first mortgage gold bonds, dated Aug, 1 
1899, due Aug. 1, 1949, butsubject to call Aug. 1, 1909, or at 
any time thereafter, at 10214 and interest. Failing to exercise 
this option, the company promises to pay $20,000 annually, 
commencing Aug. 1, 1999, until all are paid; bonds called 
for payment to be selected by lot by thetrustee. Denomina- 
tion $1,(00. Interest payable semi-annually on Feb. 1 and 
Aug. 1 at the office of the International Trust Co., the mort- 
gage trustee, Boston, Mass., or at the Illinois Trust & Say- 
ings Bank, Chicago, Ill. The loan is limited to $~00,000. 


Colorado Fael & Iron Co.—Circular Regarding New 
Stock.—A circular explains the proposition to increase the 
capital stock from $13,000,000 to $25,(00,000 through the 
creation of $12,000,000 new common stock, in addition to the 
$11,000,000 already outstanding. The new stock is to be sold 
only from time to time as the proposed improvements can 
he made, probably $6,000,000 to be issued the current year. 
Proposals have been received to purchase the stock as funds 
are required ‘“‘at a price considerably above the present 
market rate.” (This price on Sept. 5, the date of the circu- 
lar, ranged from 51 to 5634), 

_ The circular points out that the nearest competing plant 
is at Chicago, 1,000 miles distant. The company has, there- 
fore, a distinct advantage of position with reference to a 
large area. but to reap the full benefits of this advantage it is 
necessary to reduce tlie cost of production and largely to in- 
crease the output. The company claims to control a practi- 
cally unlimited supply of all the raw materials used in mak- 
ing iron and steel, but its maximum output of finished pro- 
ducts at present is only 150,000 tons per annum. It is pro- 
posed to increase this to 550,000 tons annually. The twelve- 
million-dollar increase in capital stock is to be apportioned 
as follows: Fuel department, $3,000,000; iron department, 
Ser on auxiliary plants, $2,000,000; working capital, 

With a continuance of the present demand and prices for 
iron and steel throughout the current year, it is estimated 
the profits for this year will reach $2,870,000,contrasting with 
$1,100,000 for year ending June 3), 1849. This estimate is 
based on an expected increase in fuel department earnings of 
$150,090 and in iron department earnings of $1,120,000. Net 
earnings of $2,370,000, if realized, would provide as follows: 

Bond charges and taxes, $440,000; preferred s' dend, $2, 4 
ETO eg Rg gg a Ri 
total, $2,260,000; balance, surplus, $110,000." “on © 80m" 
There would be a surplus, therefore, for the year of $110,- 
000 after allowing for 8 per cent in dividends on $17,000,000 
of common stock. Additional facts will be found in the re- 
port published last week on page 540. 

Consolidated Electric Light Co. of Birmingham, Ala.— 
Increase of Stock.— The capital stock is to be increased from 
$500,000 to $550,000 to provide for extensions. Robert Jemi- 
son is President. 

Distilling Co. of America.—Offces.—The company’s of- 
fices are in the Lords Court Building, at William St. and 
Exchange Place. 

Shares Acquired.—The following amounts of the stock of 
the constituent companies have been acquired: 

American Spirits Manufacturing Co., 325,000 out of 350,000 shares 
or nearly 95 per c-nt; Kentucky Distilieries & Warehouse Co., 275, 
ing Go, $99,000 ont of 24,000 nares" of 87 per come and Spl 
Distributing Co., 57,000 out of 60,000 shares, or 95 Ser cont. F 

_ The a sedan certificates of stock will be ready for de- 
livery, it is thought, in about two weeks.—V. 69 p. 494. 

Elyton (Land) Company of Birminghama, Ala.—Fore- 
closure.—At Birmingham, Ala., on Sept. 11, Chancellor Car- 
michael ordered the foreclosure of the $2,500,000 mortgage, 
Maryland Trust Co., trustee. The reorganization plan was in 
the CHRONICLE of June 17, page 1180.—V. 69, p. 558. 

Federal Steel Co.—Injunction Modified.—Dividend on 
Preferred Declared.—Judge Thomas in the United States 





Circuit Court on Monday signed an order modifying the in- 






























SESS ME renee 


Suche 8 cs a a 








SEPTEMBER 16, 1899.] 


THE CHRONICLE 593 











junction of July 20 so a8 to permit the payment of dividends 
eg ope st.ck. The directors, accordinxly, on'Toes- 
day declared a quarterly dividend of 114 per cent on thar 
stock, payable immediately. President Gary also authorized 
the statement that the remaining dividends for the year, two 
in all, on the preterred stock would be paid within the year.— 


V. 69, p. 336. sige ea aaa ms 
wakes Towing Co.—New Acquisitions. -The com- 
== A, acderstood, has obtained control of the Danham 
owing & Wrecking Co. andthe Great Lakes Towing Co, 
and also of the boats of the Hausler & Lutz Towing Co. of 
South Chicago.—V. 69, p. 553, 
tional Paper Co.—No Dividend on Common,— 
on fantes the regular quarterly dividend of 11¢ per cent 
on the preferred stock was declared but the dividend on the 
common stock was passed. A director says: ‘‘We are realiz- 
ing greater profits than ever before in our history, but we 
felt that the money earned could better be used for improve- 
ments and the like, and hence our action,”—V. 69, p. 494, 


n& Steel Foundry Supply Co.—Incorporated.—This 
conus was incorporated at Trenton, N. J.,on Thorsuay 
to furnish mouloing sand to foundries, asphalt sand for ce- 
ment paving, fir--clay, etc. The company owns and leases 
655 acres of Jand, of which 435 acres in Burlington Co., N. 
J. The President is Col. Thos. S. Moffatt; Treasurer, 
Charles H. Newell, Secretary, M.S. Moore, Office, Pier 41. 
North Wharves, Philadelphia. The capital stock consists of 
$750,000 common, ‘‘full paid and non-assessable,” and $750,- 
000 five per cent cumulative preferred, both in $25 spares 
The company offered for suvscription at par at the Union 
Trust Co., Philadelphia, $250,000 preferred, with a bonus of 
50 per cent in common. 

Jones & Laughlin.—New Furnace in Blast.—A press de- 
spatch from Pirtsturg on Thursday said: ‘One of the large 
new furnscrs of Laughlin & Co., the furnace department of 
Jones & Laughlm was put in blast to-day. The furnace 
has a capacity of 600 tons of Bessemer pig iron per day, and 
is one ot the greatest in the country.” The Jones & Laugblio 
Co., Limited, was chartered in Pennsylvania in Sep: ember, 
1883, its capital stock in 1898 being $2,500,000, full paid. Its 
plant is one of the most important in Pennsylvania. 


La Porte “harf & Channel Co.—Progress of Enterprise. 
—This company, incorpo) ated under the laws of Texas, it is 
reported. is making good progress with its wharf facilities 
at La Porte, and expects to have them ready for handlivg 
cotton and other commodities before the en1 of the year 
La Porte is distant only about 19 miles from Houston, the 
commercial centre of Texas, and therefore, it is claimed, 
is the na'ural place of shipment for the large district t:ibu- 
tary to that city. he fourteen railroads entering Houston 
are at present chiefly dependent on two lines running to Gal- 
veston, 53 miles distant, for their ontlet to tidewater. The 
Wharf & Channel Co. has an authorized issue of $1,000,000 
capital stock, in shares of $100 each, and has recently sold 
S ,000 of 5 per cent bonds, interest February and August. 

e company Owns about 3,000 acres of land. Its President 
. a H, Wilson, of Brooklyn, and its Treasurer Peete 


Missouri & Kansas Telephone Co.—New Securities Au- 
thorized.—The stockholders on Sept. 12 auth rized the in- 
crease of the capita! stock from $1,250,000 to $2,500,000 and 
the making of a mortgage for $1,250,000; also the obtaining 
of a new 100 year cbharter.—V. 69, p. 285. 


Mount Vernon-Woodberry Co.— Organized.— Possession 
having been taken of the constituent properties (see V. 69. p. 
129), the following directors and officers have been elected: 

Director:—Richard Cromwell, James Hooper, Thomas M. Turner, 
Henry A. Parr, David H. Carroll, 8. M. Lehman, G. K. Sheridan, F. F. 
Carpenter, Theodure Hooper, Michael Jenkins. Andrew D. Jones, 8. 
Davies Wartield, E. A. Brinckerhoff, J. Spencer Turner, Charles K. 
Oliver and W. Kennedy Cromwell, 

Officers -8. Davies Warfield, President of the Continental Trust Co., 
of Baltimore, Ch»i:man of the Board; ident, Riehard Cromwell, 
President of the Mount Vernon Company; Vice-Presidents, J. spencer 

er, Charles K. «liver and W. Kennedy Cromwell; Executive Com- 

ittee, Messrs. Richard Cromwell, Thomas M. Turner, Andrew D. 
Jones, Michael Jenkins and Heury A. Parr.—V. 69, p. 283. 

Nashville Gas Light Co.—Important Meeting.—The share- 
holders will meet Oct. 25 ‘‘ to consider what steps should be 
taken for reorganization of the company, in view of the ap- 
proaching expiration of its charter, and especially to pass 
upon a proposition for the lease or purchase of its assets and 
franchises which will be submitted to them.”—V. 68, p. 572. 


National Cash Register Co.—$300,000 Preferred Stock 
Offered.—Baring, Magoun & Co. offer, at 112 and interest, 
ee of this company’s cumulative preferred stock, pre- 

erred as to dividends and assets. Various particulars are 
iven in the advertisement on another page, and further 

etails in V. 68, p. 977. 

National Electric Co.—Instalment Called.—The directors 
have called an instalment of $2 50 Pa share, payable on or 
before Oct. 16, 1899, at the office of the company, No. 1114 
Real Estate Trust Company Building, Philadelphia. making 
$12 50 paid in, the par value of shares being $50.—V. 69, p. 442. 


National Glass Co.—Table Ware Consoliaation. Thiscom- 
pany, with $4,000,100 of capital stock, all of one class, has 
completed its organization and in October will take title to 
the property of the follcwing concerns, deeds of which it is 
stated are held by the Union Trust Co, of Pittsburg: 


McKee Bros., Jeannette, Pa.; Rochester Tumbler Co., Rochester, 
Pa.; Orystal Giass Co., Bridgeport, 0.; Canton Glase Go., Marion, 





Ind.; Indiana Tumbler & Goblet Co., Greentown, Ind.; Model Flint 
Gless Co., Albany, Ind.; West Virginia Glass Manufacturing Co., 
Mertins Ferry, O.; Seneca Glass Co., Morgantown, W. Va.; Cumber- 
land Glass Co., Cumberland, Md.; Greensburg Glass Co.. Greensburg, 
Pa.; Riverside Glass Co., Wellsburg, W. Va.; Robinson Glass Co., 
Zanesville, O.; Royal Glass Co., Marietta, O., and Central Glass Co., 
Sumwittville, Ind. 

Several other properties are expected to be acquired later. 
At present, it is said, the consolidated company possesses an 
aggreg.te capacity of 568 pots. President H. C. Fry says: 

“The new company takes in every ‘money-maker’ in the tableware 
trade in the country and the fice largest factories outside of the United 
States Glass Co. There is not a bit of dead timberi clu:ted; every 
pot that is being taken in isin operation. Th» co whined sales of the 
plants merged fot the past year aggregate $5 000000, the stock is 
worth 100 cents on the dollar; there is nut a bit of water in it.” 

The directors elected are as follows: 

H. C. Fry, Rochester, Pa. (President); C. J. Bockius, Marion, Ind. 
(Vice-President); John M. Jami , ar burg, Pa. (Secretary- 
Treasurer); D.C Jenkins, Greentown, Iud.; W. J. Alford, summitt- 
vile ind.; Addison Thompson, Marietta, O.; A. Strausberger, Al- 
bany, Ivd.; L. C. Fletcher, Cumberland, Md., and A. Hart McKee, of 
Pittsburg. 


The headquarters will be in Pittsburg.—V. 69, p. 131. 

National Tube Co.—First Dividend.— The company has de 
clared the first quarterly dividend of 134 per cent on its pre- 
ferred stock, payable October 2 at the office, 20 Cortlandt 
St., N. Y. City.—V. 69, p. 285. 

Paterson (N. J.) Brewing & Malting Co.—Mortgage.— 
This company, owning all the breweri-s in Paterson, has 
made a mortgage for $3,000,000 to the Paterson Safe Deposit 
& Trust Co. »s trustee. A portion of the loan wil) be used 
to retire the *700,000 bonds issued by the Consolidated Brew- 
ing C.. and $735,0U0, it is said, will be held in the treasury. 
—V. 69, p. 81. 

Pittsburg Coal Co.—Incorporated.—The company has been 
incorporated in New Jersey.—V. 69, p. 442, 


Pottst.wn (Pa.) Iron Co.—Preferred Stock.—A circular 
has been iseued to stockholders proposing to raise $1,000,000 
by subscription for the purpose of reconstructing the steel 
plant and also the anvil blast furnace. The assent of stock- 
holders must be given by October 1, and the issue of new 
cumulative preferred stock sub:cribed for by Feoruary 1. 


Pottsville (Pa.) Iron & Steel.—Transfer of Property.— 
On Sept. 14 the property was transferred to H. P. Brown of 
Philadelphia, who bid in the same at public sale Jast July 
for a sum stated to be $27,800, subject to a mortgage of 
$180,000 due Mrs. Hanson Atkins. Mr. Brown represents Phil- 
adelphia capitalists who, it is understood, recently acquired a 
block of the second mortgage bonds at 20 cents on the dollar. 
The intention is to put the plant in operation as soon as pos- 
sible.—V. 69, p. 284. 


Pressed Steel Car—Earnings.—The company has declared 
the third quarterly dividend of 134 per cent on its preferred 
stock. It is payable Oct. 16. Afier paying these three divi- 
dends the company will have a surplus for the nine months 
ending Sept. 30 (part of September being estimated) of $1,- 
067,815. This result has been obtained in spite of strikes and 
a famine in the steel market, not only preventing the com- 
pany from putting into coats the new car plant, but 

rom working its present plants tothe fullest capacity. At 
the present time the company, it is stated, has orders on its 
books amounting to about $12,000,000.—V. 69, p. 442. 


Tidewater Anthracite Coal Co. of Philadelphia.—New 
Company.—This company has been incorporated in West 
Virginia; authorized — stock $3,000,000. ., Incorporators: 
W. G. Knowles, H. Snider, W. A. Brown, I. Matlick, L. 
Levering, all of Philadelphia, Pa, 


Union Ferry Co. of New York.—LXatra Dividend.—The 
directors have declared, in addition to the regular dividend 
of one-half per cent, an extra dividend of one per cent, pay-- 
able Oct. 2. 

United Fruit Co.—Jn Possession.—A check for $9,000,-- 
000 in payment for certain of the component properties 
went through the Boston Clearing House on August 31, 
and the company is now in possession, A. W. Preston, for- 
merly of the Boston Fruit Co.,is President and General 
Manager, with the Home office in Boston. In addition to 
oananas the company will import cocoanuts, limes, pimento, 
oranges, spices, etc. A statement regarding the enterprise 
was in V. 68, p. 979; see also p. 1134. 

United Starch Co.—This new company, organized under 
laws of New Jersey, with $2,500,000 of 6 p. ct. cumulative stock 
and $3,500,000 of common stock, on Sept. 1 absorbed by con- 
solidation the following four concerns: Oswego Starch 
Factory, operated by T. Kingsford & Son; American Glu- 
cose Co. of Buffalo, Gilbert S. Graves; Argo Manufac- 
turing Co. of Nebraska City, Neb., Joy Morton & Co., and 
the Sioux City Starch Works, owned by Duryea & Co. The 
par value of shares is $100. No bonds will be issued, and no 
stock will be offered to the public. The officers are: 

President, T. P. Kingsford of Oswego; First Vice-President, Hiram 
Duryea of New York; Second Vice-President, Carl Morton of Nebraska 
City, and Secretary-Treasurer, J. D. Higgins of Oswego, N. Y. 

An officer of the company is quoted as saying : 

The concerns involved in the consolidation are the only interests 
outside of the National Starch Co. We have simply joined forces, and 
shall run our plants to their full capacity. With two factories in the 
Weat and two in the East—the four being the largest in the world— 
we shall be able to market our goods much cheaper than formerly. 


The office is at No. 11 Broadway, N. Y. City, 
te For other Investment News see Page 604, 
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ILLINOIS CENTRAL RAILROAD COMPANY. 


FORTY-NINTH REPORT OF THE DIRECTORS TO THE STOCKHOLDERS, 
FOR THE YEAR ENDED JUNE 30, 1899. 











The last Annual Report showed that the Company had in operation on June 30, 1898, 3,808 miles of railroad, and that 
the lease of the Yazoo Branch, 140 miles, was on that day surrendered. 

Exclusive of the 955 miles of railroad owned and operated by the Yazoo & Mississippi Valley Railroad Company, 
the average number of miles of railroad operated by the Illinois Central Railroad Company during the year ended June 
30, 1899, has been 3,671, a decrease of 104 miles, or 2°75 per cent, from the average number which had been operated 
throughout the year preceding, which was 3,775. < 

The following is a summary of the Company’s business for the year ended June 30, 1899: 


















Gross Receipts from Traffic. ... 2.2.2. .cccccccceccncccncccccccece scenes ceceees ccs cenasenesnas cncen seenencmasscesssanesscessencerecscsese $28,114,689 89 
Expenses of Operation..........-.-200-----e-e00 SdlnbabbebsentenSvathsles 4 biehpebuhetennseresseserecreceveceseonsoned $18,203,282 26 
|| (Raat: aera LctebmiaedebandebeepeereeRhbeeheehbboweeaethecosoeneene |» sum annennceonhenecedéocnchbas 1,35" 979 64 19,562,261 90 
Income from Traffic, being the excess of Receipts over Expenses of Operation and Taxes.............-....- Ponesetinkbansianbass $3,552,427 99 
Net Receipts from Sale of Lands..............-2--ccccensscccccncoccsceces: enneseccccesccccccccccccscccscee:secves Lan seCeukpebbabneaeciae 33,4 9 
Income from Investments, including those held in the Surplus Dividend Fund, and Miscellaneous Profits..............2...ce0. 2,547,658 28 
Excess of Income over Expenses of Operation and Taxes............2.---0-- 222. cece ene n ewe cece ceecweccensteceescecsces-eneesses $11,153,506 16 
Surplus Dividend Fund brought forward June 30, 1898, as shown in last Report.......... nbsetbeebweECSSUésnessocncbocnen Boinmahhing $ 9 ».66518 
Available for Fixed Charges and Dividends...............-ssssceecceasceeceescncceceeneceseee pAseevsabsst pee cSouddebhonevensecdunsaaee $12,095,171 34 
From this there have been paid: 
Interest on Funded Debt, and Bonds drawn under Sinking Fund...... sncwameusundssacene céacnbcccesenseneesioune $2,952,465 00 
Rent of the Chicago St. Louis & New Orleans RR....... ibs $2,361,873 70 
Net Rent of he Dubuque & Sioux City RR ... - 981.645 72 
Rent of the St. Louis Division .. .......-.-. “ . 506,020 00 _ 3,849,539 42 
Total Fixed Charges and Rent..........-seeseseenee-ceennerneseecceccscnnnncccneeecncenncensceacccsececeeecscnssccstarscccescenns | 6,802,004 42 
ERNIE APIOD. oncnienencnncacssesccecesecsccscceneces Spokes sehaenenancanerapabsesusaccmecvabrens sadsoecbeessconssccceeniesunes $5,293,166 92 
This has been disposed of as follows: uy: 
Dividends payable March 1, 212 per cent on $52,500,000, and September 1, 1899, 219 per cent on $60,000,000...............- eee $2,812,500 00 
Betterments, as more fully explained DeOlOW ..... 0. 2000. -ecwce coccwes coccccccc ccccnc cocccs cons cces cc cccees cncnce cccceeccccccccoce bibcas - 1,475,040 00 
Carried forward to Surplus Dividend Fund as of June 30, 1899, and set apart as applicable to Future Dividends................ 1,05 626 92 
As compared with the preceding year: 
Gross Receipts from Traffic Increased..... pnwbesbaptectbhies sccnsepheneh dhnspcnpsoectencenessnanenonéemenell bapthesnine skal $796,870 22 or 2°92 per cent 
Expenses of Operation increased. .........-.-22.---+seenencnnnnccccesccnceeeecnsccnnscccccncccncccnssenscensceescwassees 840,225 15 or 4:4 per cent 
ESS Pree peanssmebacesdebssobsorbebbndsetbenc nc ccoccconceneubecses cepsbvoseceeoseusesccns 66.566 45 or 5°15 per cent 
Income from Traffic decreared.............. Lcd hsb bhadbbaShuswdbsbebdeannhssecensstsenserenesescnedunsceasaeGuner 119,921 38 or 1:27 per cent 
NO nos na meebeen ance bnscscdoods wc ceseuvencsoonscsecacconsesucumessonesonsees 25,825 64 or 43°65 per cent 
Income from Investments, and Miscellaneous Profits increased. ...... 2.2.2.2. ene cence cence eee nencecceecccecccnccres 370,594 47 or 17:02 per cent 
Excess of I: come over Expenses of Operation and Taxes increased). .... 22.222. 22. nene we ence ene sete ceneceeccencceee 234,7»745o0r 2°15 per cent 
The sum available for Fixed Charges and Dividends increased. . Lpachibehacsathineteatnhanis Gus -.-- 271,990 70 or 2°30 per cent 


- 291,940 6+ or 4°48 per cent 
19,949 99 or _-‘3- per cent 
- 646,040 00 or 77 93 per cent 
43,961 74 0r 4°57 per cent 


Total Fixed Charges and Rentincreased  ... -........------ 
The amount available after deducting fixed charges decreased 
The sum appropriated from Income for Betterments increased. .. 
Surplus Dividend Fund has been augmented DY......... 22. cee ene snneneeecnnwen cons ceewer eens cnccwesseees 
INSURANCE AND SINKING FUNDS. 

The Insurance Fund, after the payment therefrom of all losses by fire, was augmented during the year by $92,293 54, 
to $1,092,293 54. 

The Trustees of the Cairo Bridge Fund hold $395,210 72, invested in securities authorized by the mortgage, being 
$44,556 02 more than they held at this time last year. 

The Trustees of the Western Lines Sinking Fund hold $203,147 79, invested in securities authorized by the mortgaze, 
being $53,841 49 more than they held at this time last year. 


TAXES. 


The charter of the ee reserved to the State of Illinois, in lieu of taxes, 7 per cent of the gross receipts of the 
706 miles of railroad originally built thereunder. The sum so paid has this year been $667,423, which, if capitalized at 314 
r a would give $19,069,229 as representing the proprietary interest of the State of Illinois in the Illinois Central 
jilroad. 
Other Texes, in which there are this year, for the first time, included the War Taxes levied by the Federal Govern- 
ment, bring the total sum paid as taxes up to $1,358,979 64. This shows an increase over last year of $66,56645, or 5:15 
per cent, although the number of miles of railroad operated has been decreased by 104, or 2°75 per cent. 


8T. LOUIS DIVISION. 





The Gross megs od of the railways aatiocte’ to the lien of the Mortgage securing St. Louis Division Bonds were............... $1,618,515 39 
The Expenses of Operation, including Taxes....... pSclibb scddeSSasSUENUb enebssdvesoucindabbasels sé veccecceatonnéobnce SEE AER se e 1,048,*32 21 
And the Excess of Receipts over Operating Expenses and Taxes............--22-ccc-cecsncccceccaceceee S senbobche waste ea ra tc ae $959,933 18 
The rent of those railways, including the interest on the St. Louis Division Bonds, and on such bonds of the 
old Companies as had not yet been funded, amounted t0.......... 20.22.22 2. cece cece ene enw eee cecneecnnecences $506,020 00 
But of this sum there was collected, for interest on bonds held by the Mlinois Central RR. Co..................- £5,233 21 
Sy ND PED CNIS cobb ton cbsbdedeubecddbswnchebsscddeubencassconresesosencpseeaness pheedebGnesbentehnewee chincnteenee 450,786 79 
The Earnings of the St. Louis Division have exceeded the Net Charges by.........-........ cece cncccceccccccccccncccuccccces $109,196 39 


The cost of the St. Louis Division has been augmented by $434,281 16, of which $621 67 was for betterments and the 
remainder was paid in satisfaction of underlying liens and charges, or allowed as discount on bonds sold. 
LOUISVILLE DIVISION. , 
The Gross Beoriate of the railways subjected to the lien of the Mortgage securing Louisville Division Bonds have been ......... $3,735 306 67 





The Mxpeness OF Operaion, InslnGing Takes... ..2..cccccscccsccccnscosccccceccccacscccccccccnnsces diab tikcsithvtdigwiadek 2,9%3,436 50 
And the Excess of Receipts over Operation Expenses and Taxes. ... penickicnaedilies Nweceesas caaleots ~~ $751,870 17 
There bas been paid, in respect to those railways, as Rent, and for Interest on Bonds 
But of this sum there was collected for Interest on Bonds held by the Illinois Central Railroad Company 

Thus making the Net Charges...............- Cndieeivabbiekcsbcnen an Baas highs ane aalg eiairacai ies hateisa-alingiAs SE IE TRIGNE - 739,960 64 


The Earnings of the Louisville Division have exceeded the Net Charges by...........---+-ceseeseeeeeee soapucdexebecan 5 ttacs ~~ $11,509 53 

The Louisville Division Fund has been charged with $918,775 97. Of this, $677,806 24 was for betterments, acquisitions 
and additions to the property. The remaining $249,969 73 was the net sum paid, or allowed, for the satisfaction of under- 
lying liens, for legal and other expenses connected with foreclosure and reorganization, and for discount on bonds sold. 

he protracted and expensive litigation in regard to the various railroads now constituting the Louisville Division is 
virtually closed. ‘ 
CAPITAL ACCOUNT. 

The stockholders, on November 26, 1895, authorized the issue of $10,000,900 of new Capital Stock, which was offered 
pro rata, tu the stockholders of record for subscription at par. They further authorized the Board of Directors to dis- 
pose of all such shares as should not be so subscribed for, at such price or prices, not less than par, 2s should be ap- 
proved by the Board. 

The depression in business then prevailing and the uncertainty as to the continuance of the United States to main- 
tain eee in gold resulted in very little of the stock being subscribed, and in still less being paid for. 

he Company was at that time carrying the large floating debt incurred in the purchase of the securities of the 
Chesapeake Ohio & Southwestern and of the St. Louis Alton & Terre Haute Railroad Companies, of which debt $7,000,- 
000 were payable in gold on February 1, 1896. 

A contract was therefore made by which the Company sold at par so much of $2,590,090 of the new Capital as was 

not taken by stockholders of record, and gave an option on the remaining $7,509,000 at the same price, in consideration 
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of being granted a credit at not exceeding four p. c. per annum interest, for such sums up to $19,000,000 as it might from 
time to time require pending the reorganization of the Chesapeake Ohio & Southwestern and the St. Louis Alton & 
Terre Haute railroads, and the sale of the securities to be issued in respect to them. 

This credit was availed of to the full, and the average rate of interest paid on the floating debt has throughout 
been less than four = cent per annwn. 

The vale of the Three and a Half per cent Bonds, secured by Mortgages on the Louisville Division and on the St. 
Louis Division, referred to in the Annual Report for the year ended June 30, 1897, was, as is usual in such cases, of a part 
($10,000,000), firm, with options to the buyers to take the remainder on or before August 1, 1899. Late in the fiscal year 
now under report the Company was able, with the proceeds of so many of the bonds taken on option as it was then able 
to deliver, to pay off all of its floating debt, the last of it having been paid on June 30, 1899. 

Since that date the option on the $7,500,000 of new Capital Stock has been availed of, thus making the am ‘unt out- 
standing at the closing of the books on August 1, 1899, $6,000,00". The sum of $1,509,900 has been reserved to pay the 
dividend due September 1, 1899, on the full amount of stock, although neither the $7,500,000 of new capital nor the pro- 
ceeds of its sale are shown in the Balance Sheet of June 30, 1899, herewith submitted. 

As shown in greater detail in the accompanying tables, the total outlay for betterments and additions to the property 
usually charged to Capital has been $2,937,382 82. Of this there was paid from earnings the cost of all the betterments 
made during the year to the Illinois Central Railroad, as originally constructed, amounting in the aggregate to $1,475,- 
04", Of the remaining $1,462,342 82, representing betterments to the various leased lines, $677,806 24 was charged to the 
Louisville Division Fund and $784,536 58 to Capital. 

The betterments on the Illinois Central Railroad, thus paid for from income, include, among other things, the build- 
ing of twenty-two miles of second main track and eleven miles of side tracks, the Elevation of the St. Charles Air Line 
and the purchase of 1,500 additional new freight cars. 


SECOND MAIN TRACK. 

The second track has been extended from Otto to Gilman in Illinois, a distance of 22 miles. While the work was not 

completed at the close of the year, it had so far progressed that on August 13, 1899, the new track was put in service. 
St. CHARLES AIR LINE ELEVATION. 

The St. Charles Air Line connects, in the heart of the City of Chicago, the Illinois Central with the Chicago Madi- 
son & Northern and other railroads, and is owned jointly by the Illinois Central, Chicago Burlington & Quincy, Chicago 
& North Western and the Michigan Central railroad companies. This short but very useful railroad has been raised on 
a substantial stone viaduct, with steel bridges over the principal streets, four tracks being provided in lieu of the two for- 
merly existing. Each of the four owners has borne one-quarter of the cost of this improvement, and the Illinois Central 
has also paid the entire cost of building, on its own land, approaches to the St. Charles Air Line. 

REDUCTION OF GRADES, 

The reduction of the grades on the Louisville Division, between Fulton and Memphis, which had been begun last 
year, has so far progressed that there is every reason to believe that the track at the reduced grade will be throughout 
available for service on January 1, 1900. 

The work of reducing the grades south of Jackson, Mississippi, to a maximum of twenty feet against south-bound 
traffic, has also been undertaken, and should be completed at the same time. 

The sums expended during the year, on the various works above mentioned, and indeed all the outlays for Permanent 
Improvements, are stated in detail on page 598. That table does not, however, show the amounts expended 
in previous years, nor does it take into account interest on advances made for Branch and Subsidiary Lines or 
charges for the use of this Company’s facilities and appliances in doing work for others. These items wili be taken into 
ere ete settlements come to be hereafter made with the Subsidiary Companies, upon the completion of the works 
now in hand. 





8T. LOUIS INDIANAPOLIS & EASTERN RAILROAD. 

The railroad of the St. Louis Indianapolis & Eastern Railroad Company, 99 miles in length, extends from Effingham 
station, in Illinois, eastward to Switz City, Indiana, Substantially all of the securities of and claims against that Com- 
pany have been purchased, and since the close of the year under report, that railroad has been bought in at a fore- 
closure sale by Mr, J. C. Welling, as Trustee for the Bondholders. The property is now in process of reorganization. 


FORT DODGE & OMAHA RAILROAD. 

The Fort Dodge & Omaha Railroad Company is now building, and is expected to complete during the current cal- 
endar year, a railroad from Tara station, near Fort Dodge, Iowa, to Council Bluffs, Iowa, 130 miles. The grades on this 
line nowhere exceed 26 feet to the mile, and the curves are very light. It is confidently expected that, through its con- 
struction snd control, we will secure a fair share of the business of Omaha, Nebraska, and of the transcontinental and 
other railroads c-ntering in and passing through that city. Omaha and Council Bluffs taken together have a population 
of not far from 2.:0,000. 

CANTON ABERDEEN & NASHVILLE RAILROAD COMPANY IN ALABAMA. 

With a view to obtaining a supply of fuel for the Company’s needs in the South, and of enabling ship-owners and 
manufacturers at New Orleans anak duvadhaie on the Southern lines to count upon reasonable prices for and a steady 
> coal, a branch has been built, under the charter of the ‘‘Canton Aberdeen & Nashville RR. Co. in Alabama,” 
from Winfiel’, to the coal mines at Brilliant, Alabama, 8 miles in length, and the right to run trains over the Kansas 
City Mempnis & Birmingham RR., from Winfield to Aberdeen station in Mississippi, has been secured. 


TRAFFIC CONTRACT WITH THE NASHVILLE CHATTANOOGA & ST. LOUIS RATLWAY. 

As is well known, the Louisville & Nashville Railroad Company, with which the Illinois Central is in competition at 
so many points, has long controlled the Nashville Chattanooga & St. Louis Railway Company through the ownership of 
a majority of its stock. As an evidence of the broader policy now so generally animating the larger railroad companies, 
your Directors take pleasure in reporting that a contract has been wae with the Nashville Chattanooga & St. Louis Rail- 
way Company for the interchange of freight at Martin, Tennessee, and at Paducah, Kentucky, on satisfactory terms, and 
that passenger trains are now run over the Illinois Central and the Nashville Chattanooga & St. Louis daily, between St. 
Louis, Missour!, and Nashville, Tennessee, without change. Sleeping-cars are also run through from St. Louis to Jack- 
sonville, Florida, without change. 

CAIRO BRIDGE. 

The right to run its trains over the Cairo Bridge has been granted to the Mobile & Ohio Railroad Company for a term 
of not exceeding 82 years, for a fixed minimum rent, with provisions for increased rent as its use of the bridge grows. 
Certain tracks in Cairo, Illinois, belon ing respectively to the Mobile & Ohio and to the Illinois Central] railroad com- 
panies, are to be used in common by the passenger trains of both. 

ILLINOIS CENTRAL TWO-TEN 4 PER CENT GOLD BONDS. 

The option reserved to the Illinois Central Railroad Company in the Two-Ten Gold Bonds, to retire them at par, has been 
availed of, and the entire issue was called for payment July 1, 1899. Interest has ceased to accrue on these bonds, and 
most of them have been paid, although $2,622,000 appear as outstanding in the Balance Sheet of June 30, 1899. 

REAL ESTATE. 

_ The item in the Balance Sheet entitled Real Estate appeared last year under the head of Assets. It consists of out- 
lying lands, chie y in and near Chicago, which are not now used for railroad purposes, and of seven quarries and gravel 
pits. The cost of the latter is being reduced from time to time as stone and gravel are taken out for ballast. 

EXPORTS OF BREADSTUFFS THROUGH NEW ORLEANS. 

The States traversed by the Illinois Central and the Yazoo & Mississippi Valley railroads, and those west of them 
roduce the exportable surplus of grain grown in the United States. Every point on those railroads is nearer by rail to 
New Orleans than to New York, excepting only Chicago, which is precisely 912 miles distant from each of those 

ports. While the Illinois Central does not directly reach Minneapolis, the center of the flour milling, it has close con- 
nections with that City, which is also nearer by rail to New Orleans than to New York. 

_ Of the 2,715,981 tons of grain, flour and other mill products carried by the Illinois Central and the Yazoo & Missis- 
sippi Valley railroads during the year ended June 3), 1899, less than one-fifth (536,841 tons) were exported through New 
Orleans to European and other ports. ili 

Under the-e circumstances, it is reasonable to expect that the export of breadstuffs through New Orleans will in- 


crease largely, and the Company has therefore contracted for 500 additional grain cars, of a capacity of 40 tons each, for 


delivery in season to carry the large crops now being harvested. 
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Although the corn crop of 1898 was of such notoriously poor quality, no complaint has been received of any damage 
from heating having occurred in the 19,67',336 bushels which were delivered by the Illinois Central and the Yazoo & 
Mississippi Valley railroads for export through New Orleans. 


THE YAZOO & MISSISSIPPI VALLEY RAILROAD COMPANY. 


The following figures, taken from the Report of the Yazoo & Mississippi Valley Railroad Company, show, in brief, the 
results of the operation by that company during the year ended June 30, 1899, of its 955 mules of railroad : 





i er ne... cans ccababpanshehaan wegsaakenespeccosoune Ce ccecccccccaccesenesccccsccersccccccesccccce seneneen ---- $4,576,349 72 

Operation Expenses........... Leth ak RMSE Obie Spkiaeesuian coebccchbabaguesspsenedebeebnavesedensssectnenneionne a+ee. $3,1°2.542 37 

iinet ch eint aes mneampetaknbasesscbeullbhandiabbddcesbdvieeses Sceekaesawensounednevasentsevenatiehcchobesens eens 156,473 10 3,319,015 47 

Excess of Gross Receipts over Operation Expenses and Taxes..........00.--0..--0+eeseenee Oe ececncccesccesee Oe ew eenececencsences rene $1,257,334 25 

2 en Os hr ot Ls | scabs dnbewendibnnndeesédeabhesd ssucesenhbesdbenpesase sons ouentshasbdudasheebbpens 267 28 

Income from the year’s business....................----- Sib Shenae Chis Sa niere adn arsedeueh Weewad i Lasddss euenbdeestes vue bisdecanssius $1,957,601 53 
Fenn nen Oe ann SRN BOUIN... 5.5 caceanenececavenhusnecssndceakceesobnesunetede sokubnnecbecebooesnedsetbabobne css 916,680 00 
penn MII eg ln Se chink ie lve denudascbssseneassououcashssecbadosebauseetesasessese pbicabavaches $340,921 53 


The following table shows the revenue of that company from Traffic in each of the past seven years: 





























| 
‘ A ter a , inmenns of Gross 
Number o . epenses Oo ereipis over Exp. 
Fears, Mies Gress Receipts. | Operation. | Taxes. of Op: ration ani 
Operated. | Taxes, 
807°27 $3,319.131 04 $2.463,653 47 | $96.337 89 $759,139 68 
$07°27 3,33%,8 950 | 2.2-0,370 20 | 89,091 40 | 969,397 90 
807 27 3, 31,3 458 2,290,207 50 | 90,0*8 53 | 951,068 55 
807 27 3,529,625 10 | 2,234,625 51 103,708 $4 | 1,191,290 75 
8 7°24 3,936.513 20 | 2,550,633 98 124,98209 | 1,260,897 13 
80° ‘27 4, 75,647 53 | 3,063,975 12 | 147,644 26 | 1,569,028 15 
9*4 80 4,576,.«49 72 8,162,542 37 156,473 10 | 1,257,334 25 











Stockholders who may desire a copy of the Report of The Yazoo & Mississippi Valley Railroad Company are requested 
to write to the papper ye d therefor. 
The attention of the Stockholders is invited to the accompanying Balance Sheet and to the Abstracts explanatory 
thereof, as well as to the various Tables showing, in detail, the workings of the Company’s business. 
By order of the Board of Directors, 
NEw YorE, September 11, 1899. ALEXANDER G. HACKSTAFF, Secretary. 








STATEMENT OF THE NUMBER OF MILES OF RAILROAD OPERATED BY THE ILLINOIS CENTRAL RAILROAD COMPANY AND 
BY THE YAZOO & MISSISSIPPI VALLEY RAILROAD COMPANY, RESPECTIVELY, IN VARIOUS STATES, ON JUNE 30, 1899, 











Miles of Railroad in Operation June 30, 1899. 




















































































































| 
States. | 
| 
| ByI. 0. RR. Oo, | By Y.@M. V. RR. Oo.| By Both Companies. 
~ 1,¢15°38 | 1,615 38 
1495 | 14°95 
11°40 11°40 
581°17 581°17 
91°31 91°3 
13°16 13:16 
5v6-28 | 506°28 
*2°3) 265°49 
497°13 1,282°95 
87 74 57°94 
7°34 7°84 
3,67°°74 4,647°87 
GENERAL BALANCE SHEET. 
SconcteSere Seled = Se tien eee a 
Abstract Abstract 
ji datitial CAPITAL STOCK of Illinois| 
A |RAILROAD AND EQUIPMENT)..............-.-- $146,264 ,235 94 Central RR. Co. 
Au horized..... muboows cade $60,000, 00 00) 
NE: PE tvinninwswscentindawsarkecdeeseese 324,443 78 Less Uni-sued............ 7,500,000 00 
SB | MATERIAL AND SUPPLIES..|.........--. 0-0. 1,714,073 55 ISSUED & OUTSTANDING|........2..22+---- $52,500,000 00 
LEASED LINE STOCK of LIli- 
© |BTOCKS OWNMED.........2002.)ecccscnccccces eee 6,109,336 95 nois Central RR. Co......|.....ccccecccccce 10,000,000 00 
K |Funptp Dest of Lilinois 
eS ae 34,615,220 31 Central Railroad Co...... 107,262,925 00 
E |NeTA 1,006,755 62 m yea 4 ‘a? New "Gaus 
EE Ee eel |e ee eee ae . 6 8 ew Orleans 
: RR, Co.......000.-2--22-+| 16,234,000 00} 123,496,925 00 
F |ADVANCES ON ACCOUNT 
RAILROADS IN CONSTRUC- LOUISVILLE DIVISION FUND]............---- S~ 1,728,280 80 
SEE deuiinndde® hidetsetinsteeeh 2,052,089 77 PET APART TO PROVIDE FOR 
. ve 1900-006 be ore PAYABLE SEPT. 1,500,000 00 
G | ASSETS IN INSURANCE FUND F i __ BRE SRRaeiRenen St Ee eee »*00, 
* POET AED GION 523 0cc0s. | occcesnssccceeasee 2,860,960 12 
HM |AS8ETS IN SURPLUS DIvI- G |INSURAN:'® FUND........... 1,0°2,293 54 
DEND FUND....... ee a 1,005,626 92 2,097,920 46 Hf |SvuRPLUS DIVIDEND FunD.. 1,005,626 92} 2,097,920 46 
~___ f194,184.086 82 $194.184,086 38 
ABSTRACT ** 4,9? RAILROAD AND EQUIPMENT. 
las shown in the Re-|Assnown in the Re 
port for _ year | port for the year Increase. 
en 
| June 0, 1899. June 30, 1898. er 
Iilinois Central RR. ............ a $51,406,114 94 51,406.114 94) wwneeeree: 
1,786,918 05 . 1;777,502 41 $9,415 a 
1,439,549 97 1,4* 8,29 » 80 1,254 rH 
| 253,925 00 245,850 00 8,075 90 
| 65,235 €8 5, 34 1 7 
fi 1,83~,270 81 1,83+ ,025 44 2,244 
Rantoul BR saith italia thle igo inate parneccenssgnancebeoboetedes 5 106 9: 475,672 3; | 636 
Chicago Madison & Northern BR.......-........---2-e0+-02eee- se saseecntl 10,149,254 14 10,09%,925 17 50,328 97 
St. Louis Division (St. Louis Alton & Terre Haute RR.)...-. ......2.- 20. cence cence eee! 12,412,829 09 11,978,547 93 434,281 i 
Chicago & Texes RR.............- pee ribobenec seas nepeencacceece deb Widd cade eunedtne > oe 1,595,161 19 1,326,885 8 268,275 av 
Mound City Ry...... ee ee ai 66 Lee ek bins veserdoeaunsebermesbanat 12,968 68 12.779 54 188 50 
ee oi lodcs ne chas tacees pasnsnnay evhobenae 61,576 13 €1,414 63 16) 36 
Canto AborGern & askville BB, ...soccas co. ccwves cocccesccccsnccccsccccwecwoecccscces 1,983,414 47 1,935,154 81 48,256 69 
OOO Tilia & Ei: sarthtown BB... .cccccccccscccccccssccccccccecs - ceccccoccccccces 75,000 69 7:0 000 500 
Troy & Tiptonvillke RR............ pecan ibebbines sbbbebveneson: pubersedenséedwovedesans 6,005 00 6,000 00 13 36 
DI, LAM OW OPRORE Bihecccccc-covcccoccccvcoccns coscccccesvonneccscevone 35,788,615 67 35,392,102 31 396,5 
Louisville Divisi n Lease and Mortgage Lien ........... 20. -0+ --ereeccceeserceesenes 21,388,000 00 21,888,000 OO} == ew nnrenre™ 
Lien on Dunuque & Sioux City RR. to secure I. OC. 4% Western Lines Bonds......... 5,425,000 00 5,425,000 00 ro lal 
Total..... Soe wees Me Ee Bi reed eet etd phe ed Peder beds 5. #146,264,235 9418145,044,505 87| $1,219,730 07 
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ABSTRACT *'¢,.9» BTOCKS OWNED. 
























Par Value. Book Value. 

Central RR. Co. Stock and Scrip... | 3.575 OU 53,575 00 
Lonned Centre ck, illinoia Central BR. Go. | #13000 00 *T018+0 00 

Chicago St. Louis & New Orleans RR. Co | 0,200 200 
Dubuque & Si-ux City RR Co 9,938,600 00} 5,966,509 95 
Mississippi Valiev Co.... - - ,000 3,125 00 
Chicago & Springfield RR. Co j 5,000 00 000 00 
IR creo poces dikes Jeskeablbcdeb sale ds~ctecenedsdnsseckcorensate ERNE: EAT LTRS RPTL INS 15,625 00 57 00 
| $10,353,400 00! _$6,10°,336 95 











which is 3°04 per cent on the par value and 5°15 per cent on the bouk value above set furth. 


ABSTRACT **p,»» BONDS OWNED. 


Note.—As will be seen by reference to Abstract “ly the dividends received durin = year on shares owned, amounted to $314,600; 























Par Value, | Book Value. 
Illinois Central Gold, Western Lines, Fours ............-..ccccc.sccccccnccccccccccccsccccccccce coccesccnescosceeecs $13,000 00 $13,000 00 
Tlinois Central Gold, St. Louis Division, Three and a-halfs ..... .. OE IE I i a aie cw aninmaeeucuals | 4,000 00 4,~86 70 
Tlinois Central Gold Fou's of 19 :3....- .....-2.-.---se000----00 EEE IE SA PE ae | 71,000 00} 71,060 00 
Mississippi Valle: Co., Registered, 4% Gold Bonds of 19°0............... .. cee e eee en cece ee cen ene teow eeceees cece 15,000 00; 15,000 
Yazoo & Mississippi Valley RR. Co., Gold, Improvement Bonds of 1934, Registered..........-.-.---+---+---+++ 3,324,00% 00) 3,324,000 00 
Mississippi ‘entral Second Mortgage (past due). ...........-.2.-ceeceeescececceceee coos EE Lie +0000! . 600 
Cane OG Eieete SB POGUE 2Ee OTUGOES) FIVOW. 5 oan. ines cccccccnccecccccnsccecesnccueconccsncccsscoccveencoce 5,000 00) 5,240 00 
SIN de MOR ENDN SON HEI IO UOUIS v5.0 csecwnsccccccnescns concen ccuctscddeacasscadoencsconecsscancsaceecanas 17,00v 00 20,091 88 
Other Bonds........-..---+<« nial obeccoscus pRGUc uk SCeeeeanbandsesgecnneacesed kena neauwateccsesusabaseashe>anemeonasnd 2,0u0 00, 986 
| Saree 
$3,451,600 00' $3,453,814 58 
BonpDs PLEDGED— 
See Abstract‘ L.” | 
Yazoo & Mis+issippi Valley RR. Co. First Mortgage Fives..............cee cence cee e ence cence a: coecewnceees 2,800,000 00) 2,324,538 18 
Cherokee & Dakota RR. Co. First Mortgage Five~. ................seecneceneeee --- $3,100,000 00 
Cedar Rapids & Chicago RR. Co. First Mortgage Fives.................66 sehen ae 830+ 00 U0: 3,930,000 00 3,930,000 00 
Louisville New Orleans & Texas Ry. First Mortgage Fours....:........- $16,837,000 00 } 
Louisvil'e New Orleans & Texas Ry. Second Mortgage Fives......... 9,101,000 00! | 
Louisville New Orleans & Texas Ry. Land Grant Income Bonds 9,904,000 00 35,840,C00 00) 24,906,877 55 
| $46,021,600 00! $34,615 230 31 





Nots.—As will be seen by reference to Abstract “1” the interest received during the year on bonds owned amounted to $2,202,079 57; 


which is 4°78 per cent on the par value and 6°36 per cent on the book value above set .orth. 


ABSTRACT “EE. ASSETS AND LIABILITIES. 

















ASSETS. i LIABILITIES. 
CR ithe cntnce ccntneibebaete” _eratccoccwae svesoesdeses $ ‘,299,061 0% || Audited Vouchers and Accounts— 
Bills receivable and Loans on Collateral............... 2,771,007 10|| Vouchers audited prior to June 1, 
Due from Agents __..... ic se dads ahha vadaieanadeende $0+,178 30 | i) ae egret pert $244,922 94 
Due from Soivent Companies and Individuals.... .... 1,314,368 73 | Vouchers audited for June, 1899.. 908,258 71 
og es ee ea 23,187 87 | Fund for renewal of Engines and 
| Freight Cars. ...... c.coc. --ecccee- 383,942 64 
| Fund for Automatic Couplers and 
| BT OG 5 doascncn-- cnsnns aes 217,124 F4 
Due Subsidiary Companies......... 1,216.042 42 
| Other Accounts Payable ........... 1,261,717 08; $4,231,908 43 
Wages and Salaries— 
| Due prior to June 1, 1899.......-.. $200,469 00 
Due for the month of June, 1899.. 1,318,136 19 1,518,605 19 
'Net Traffic Balances due to other 





1). OOO. « n cdncce aactencaccesoccas 

| Dividends not called for 

|| Matured Interest rae unpaid 
a 

























182,994 93 
831 80 













































|| (including coupons e July 1, 
| eee een aanana 955,200 42 
| Rents due July 1, 1899............... 200,000 00 1,155,200 42 
|| Miscellaneous ................-.--.--- 178,106 66 
| Total Liabilities. $7,309,647 43 
| Balance—Assets.. 1,006,755 €2 
___ Total ern eteae eo soeaeececece eoceeecocovcesececose t #8,316.403 05 Total.... wooceeccce= Be eocese veaee “ssese oe CASOSC ESSE +8,316,403 05 
ABSTRACT *G,9° INSURANCE FUND. 
ene mre i ia ei Ai SU Nn RN no ss en Nectar nctacnkasgadns suena cuddenbesaomensacoeneceuen $1,0 0,000 00 
Added to this Fund during the year ended June 30, 1899, through monthly charges to Expenses of Operatio 9*,9..0 
Interest received on investments of the Fund..............---seceeee-cececnceenesceees Bees eee eat seencma a wcxaugeuaivatsbels = 42,280 00 
$1,138,230 00 
th i ee ae Giles aN Sek Uainsike ud étalon an dech eae ahatUe taken suas Soar ceeseuGwhtonntcacauass rer ssagtcal 45,936 46 
Amount at credit of Insurance Fund June 30, 1899...............----sse00s DRAM SR Aa a Eadana dannmsaxeqendakcn<,chGresneane® sian ase | $1,092,293 54 
ABSTRACT ** H.9? APPLICATION OF INCOME. 
eee = =< << 
Dr. Items. 
Surplus Dividend Fund June 30, 1898, as shown in last report............. eeuenes PEE eT nn eT waeees $961,665 18) 
N&T RECEIPTS DURING THE YEAR ENDED JUNE 30, 1899— | 
From the Operation of the Railway, as shown in Abstract “M”.......... Mend bee Ge hae dk cccncesnnsccanuaene 8,552,427 99) 
ED RON do. sec ccescnnce eset eS Padua ARAM CRSk ERG SAsNG SRS GENRE enueeenenGnee 33,419 89) 
From Investments and Miscellaneous Profits, as shown in Abstract “I” ........ 2.2.2.2... cceeeececeeesseeees 2,547.6 8 2~ antes 
Or. Items, 
Interest on Bonds— 
Sterling Sinking Funds of 1903.................se0seeeeeeeeees $2,350,000 6 mos. @ 5 $83,750 00 
‘$ 6 ESET RT ER COT ey eee 3,400,000 6 “ 5 82,400 00 
Sterling Sixes, extended as Fours..............-.+ ecceeee «240000012 49% 100,000 00 
MOU VENE MEWON ME SOU So os. «sien cccdacs scccaccécsaeccctsaassdesee 1,000,000 12“  K% £0,000 00 
CN IN i rts toa cic ceawuwseeceocenkese 250.0012 * * 3% 75,000 00 
Ne Ne nc icghsaac Zéadee Cassese cee soadeeeses 1,400.000 12 * * 4% 60,000 00 
Gold Three and a-halfs.........2.. ....-.cscccsseccseccecceesse- 2,499.0 012 © & 319% 87,465 0° 
Currency, Kankakee & Southwestern RR...-.-.........---+--- OKR.OOO LZ + 1% 48,400 00 
Gold, Springtield DRGs ative dubabae a0 eiaacecbacsbeccans 2.000.012 “ 319% 70,000 00 
RR WOE AION hoa cnc sche. cc ccqscasescacsaanccedeccase 5,425,000 12 “ 4% 217 000 00 
UME MUNIN MENU Coc en. cs cccnccctackcecsec 3,000,000 12 4% 120,000 00 
Gold Fours of 1952........ Wieetecesesces ddswe bass cassteenseedus 15.0:0,000 12 “ 4% 600,000 00 
Sterling Three and a-halfs.....-...-c-cccsecccecccscescccceeeess A,.6 0 12 & & 319% 184,310 00 
Fours of 1953 intl las pheunabhdiess scan gucee ecetese 25,000,000 12 “ 4% 1,000 000 00 
Two-Ten Gold Bonds, past due.................. Sbkcuceccdiseas 8,101,00012 “ 4% 124 040 00 00 
Sterling Sinking Funds of 1903 drawn for payment. .......... suet cusedncbinaee inet seansetalenennacis yous eons 0, 
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! 
Brought forward. $2,952,405 00 
RENT OF C. St. L. & N. O. RB j 
Curr: per. ! Second seme Sixes. ..... Scphebheesie ibs apseeuciok $80,000 12 mos. @ 6% $4,800 00) 
NE PI oon AREA Seen ov ccense Sunounnsectsnscensenescsece 16,555,000 12 5% 827,750+0) 
Gold Three and NR ch ncbeeiicncnaunscnncpicacessssne5ecenes > 1,359,00012 “ “ « 3596 47,565 00. 
os Coupons matured in previous year... 7,000 ¢  # 91g%) 245 00| 
Gola, neeunes SL. ccectapbeameinhitieninns eanebewnneeeninn 3,500,00'12 “* * 4% 140,000 00 
Gold. CES... occas cabackbdpabbhecnaseecpennvers 3,000,00012 “ © 5% | .000 | 
Gold, Louisville Division Diteabdin dates babbciibeneanbanbekonss 17,940,000 6 “ “31g | 313,950 00 
tithriiameenn senate o Bly ’388,000 6 319% 374, 9000 
For account of Cairo ‘Bridge Fund, Dec. 1, 1898, and June 1, 1899..................-----..| 30,000 
RPE BU Co htin 6nnn0s cccnveceuncscnensnccccenssansesones $1 10,0U0,000 12 mos. @ 4% | 400,000 00 
Salaries of Trustees and IE ii cubhg ciknaekbnniscbbahendindssseetseasnantrans bene entcsonsebe 1 24400 
Beamt Of Cecelia Brand. ......o....0.00. cncccccccccc coe: covcosccocccovccnses cocccccccccces cocsce! 60,000 00) 
Rent of Line from Princeton to Gracey..............+---++--+-++- s ectcwencrcece ivensheneheee 12,039 70) 
| — 2,361,873 70 
RENT OF DUBUQUE & broux City RR. (including $46,733 60 Sinking Fund on I. C. “West- 
ee a ec ancsbembabbehess«shebebes on nens ibaa soberenssonrequoie 1,198,645 72) 
Less Interest on Gold, Western Line Fours, a8 abOVE. .... .----+-----eeeeeeeneceeeeeceneneee "217; ;000 00) sornente 
ena eames 7 
’ 
RENT OF 8T. Louis Division (ST. L. A. & T. H. RR.) — 
[Interest on Prior Lien Bonds, rent of Leased Lines, etC....---------0- es nneeneeenene- sees §7,322 24! 
Interest on Gold, St. Louis Division, Threes.........--------- $4,939, pore 12 mos. @ 3% 148,197 7€ 
Interest on Gold, 8t. Louis Division, Three and a- halfs Sellaben 8,24¢ , * 319%) 144,305 00 
beekess 1354" 000 oS + “3g 146,195 00 
* _—_— —_—— 506,020 00 
Dividend, March 1, 1899, on Illinois Central Shares ...... a $52,500,000 6 mos. @ 5% 1,312,500 00 
Dividend, September 1, 1899, on Illinois Central Shares........-. 60,000,000 6 “ ** 5% 1,500,000 00, nieiinees 
eri a | 9 ’ 0 
Betterments paid for from Income of current year... ..........cccccccccccccccccces sccccccccces | sccccesccccecocces 1,475,040 00 
11,089,544 42 
Surplus Dividend Fund applicable to Fature Dividends.............------+.02+--2eseneee iie<s sl ouebheseeehaSbabes 1,005,626 92 
— —— $12,095,171 34 
ABSTRACT ‘5.99 INCOME FROM INVESTMENTS, AND MISCELLANEOUS PROFITS. 
Ps | 
Dr. | | 
Interest on Bills Payable, less Interest on Money Loaned.............-...-..++---- ohapncorsnetl Sv enepenssceoneue eee $16,141 80 
i ha le eek abo es en aes nobe ss desho ose cnbebes kagedt Sepenpdenbeteneds sunny Go sabbassnne okaee 00) 
| . 35) 


Neen Te ne Ect hpeebecessebsbbibie son bbben evenenebavonbvencs sotsns bussntsesesestinoes 
nr ar Pn EIGe, LOS WEICDDR Olle. ccrcccccecocescsospeneceschas semesbeveseoseosswsccesseseses sencsece | 
Balance, representing Net Income from Investments and Miscellaneous Profits,,..........-------+seecseeeceeeee 














| 2,547,658 28 


522,627 93) 


| 
| 
| 
| 








$3,111,324 36 

















Or. 
INTERFST ON BONDS OWNED— 
rr i i cic Lk bon cbocsessobene Soabeeussuosbebunedsassucbnesdesbsssesaseuwens | $520 00 
es ns a, I CERN, COON GESRNL, . .... nwasecccsdesscns-cavccneweneecseetescorsssccccensucesesstessscs 55,233 21| 
rr Ser CPi, as a ceceksbbsbeunsosoercns chet «cnr cendesdsosaesscesccvcessconcsusens 144 59 O# 
ee  Leebempaaeacencsvsbesncdnbpoanneseacenes buseeetsbunsounees 2,840 00 
ee ee eS Ls oils bons s th <nededwesedds webs anbapebenbes oncedbededs scans sonsaee 263,300 00 
C. 8t. L. & N. O. RR. Co, Gold Three and a-halfs..............0...2220+ LSabahk pubes pseoe-nasbaccdctaniccateteess | 66 60) 
ola deasncnadassecsuosspaseccasusaasubtecenasiorsnns 150,000 00! 
ee ME , V. Beies Oe SON CET OVOMIOIIG BEG coccce ccnnac seneeses cece sconns conensticcaccconenessccccecccscanscccess 103,400 00 
rar aE RE URI, SORIEE SOBUONEE EL GU ESET, C0 LSS |. ibesaetbbuseccnsraasdcccedecaséeccseuss j ore me 
ee i ca cs LO Se ps PkU baa benhNnsesssennceceepes Sedneeeoossscecsehercovase | 673,2 0 
L.N O. & T. Ry. Co. Second Mortgage Gti Cuca i neSUs Gael ccssicne SudcdSonebenessuesspeseweisatnsses] 463,265 201 
rr a iLL. oiebwanespheeiensbessennS<s006cnccseceeesboeseessesnccovosebcsses| 155 *000 00, 
Cedar Ra ped & ee RR. Oo “vives ss eet, cos Ce cncearnevetesnbibinsdpexennecriasnennan 41,500 00! 
St. Louis Indianapolis & Eastern First ID NEI. cab Garr cet baekdsbsvonee<stcbbubecdesacs cosetesensapcsss | 3,1 90 00} 
Mississippi Valley Co. Registered Fours,..... Sly SS EES Sa ee ac. Ree Sen eens | 5, “000 00) 
eS Se ere arene RE EE es ON See aoe EE eee | 625 00) 
\——__—-—_—_———| $2,202,079 57 
ey NEL ER URED ERIN UIIIIND serine cc occon ccc cccescncancsunsccsensncccccusesecdsaveescessces eececceee| cacceccccncs cosces 22,752 13 
DIVIDENDS ON SHARES OWNED — 
Diinois Central RR. 00. Stock............00...ccccccccccccccccccee wnecccnse pacdoeabbunebessolekeNsnenTehexecseasenel 3,540 00 
{nois Central RR. Co., Lrased Line = Rie Nine tn bmineeinasaien Shinensenin (abbdgenheses ened eumeNNeEbeRises< | 44: 00 
Chicago St. Louis & New Orleans RR. Co. Stock .......--...-.-+-+0se00ee ecenesceccccccccece ercccoseces| 408 00) 
SRD Bs MIO ANE BE. O80. BIOOR.....0cn cccceccnnccncsascocnehecoccbensnscsccsces pimbshibbbuadione acne unk | 298,148 00 
Mississippi Valley Co. ses KuREAE bone Ads a EenKawEspEbbnoh apaath>utnuppabi heb se scnccensbn ce bes sercheepeenntesenns | 12, ;000 00 
Other St0CKS. ......cccccccce-0-- SaskiAbEGGe EAL ERADERE SS 66peebaELsStdb en DUKestEeREUNES ON OnS> =< bebSesheeKebedunsecene } 54 00 
— 314,600 00 
Interest on Securities in vninacped EE cc nnnkheccekins osaguaehidbnsactbenwscersast } #38,820 00 
Sterling Exchange....... Rcd mETEds baknaniwb tea abANeban bids skdine Labs Senabbebnedecsosacedcvemeeneesweess suns EE 10,444 73 
—- 49,264 73 
Interest on Bonds of pease. Lines pledged to secure $15,000,000 Illinois’ Central Fours of | 
Cols is ccd vesssebnshbneviasecessubenessdunebiumbacessecesceesecetaunsnse $817,500 00, 
Less INTEREST Suieaee 
From Dubuque & Sioux City RR. Co. as above — 
Ns SRE EE OO, SO, noon ns cnn cn sensensceccoosevesneansesocnsupoones $155,000 
On wary Ag ids & Chicago RR. Co. Fives .......... ree ee ee ee 41,500 
From Y. & . RR. Co. as above— 
On Y. & M ‘V. RR. Co. Gold Fives..... isch hess mastawiar pee seal eaphes aM ocae nik ek edie puoi ekice thi -- 140,000 336,500 00 $481,000 00 
South Chicago RR. Co. Fives.. . 10,000 00 
Interest on Canton Aberdeen & Nashville RR. Go. Note given ‘for Bonds canceled.. 12,500 00 
Interest on Notes given for advances made the following companies— 
SURRS SESVOOS GB WESTER BRE, GO i6.uinccccvcccccvevcces sc cseccsstcedssicecesvedccvcccccccccece e---- $13,94117 
PE PMD reccdacadnntneekaeianwne ESE RE ae Se eS ee ee 5,186 76 19,127 93 522,627 93 
$3,111,324 36 
PERMANENT IMPROVEMENTS CHARGED TO CAPITAL. 
BY ROADS. | 
ea Ges ooo ealacecs sees sanosenssetnccappubaecaie dsnoabee pannenotobthonenwee $1 ATE AS oe 
Chicago & Springfield Railroad...... SeaeLIScaPUSESEccSaccohe Oakes okawass Kesocyare corso cepepanepoenecaceboime snes 64| 
ann! bn keep ehbasnas SaGhheSobhne ned eas ennbessesasbesscocsbecetenpeccesss FO54 17, 
Ne Nee oc. ss en spcnagh bubene conebh endavassbes covedbousscensentapaseaabeacnoes 8'075 00) 
Chicago Havana & Western Railroad... 2.2.02. .cccce. cc ceececens cnneeees cewccccecccwee soccccsncccnccccossccscoes | _— aa 
a SS A. osc sb eae estsns Seeabdbheersnedrescscess csccdeacenseusssisscese} 634 60) 
I a cn schabaanaaence sbcbunteencedsauns i 50,328 97, 
St. Louis Divis'on (St Louis Alton & Terre Haute Railroad)... copubheaaen ene pnnb ans Seen 4 621 67 
Chicago & Texas Railroad................ Sein asa Seahincaias Aen snescieteaunte da aben Shida eethadsane celcehetarees ine 266,775 +4 
oe hse inc ceumaiancahhseeeachaehimwliarasestiances Seusebaswniabaeoks chews 18 
Ss eonesduapenin sdhbie dae conc tes sabike'soads cccecccecpeonteadminnees 161 6 
EP EON RIED II enn. ccs onncaccbcanedeghansccecccceas cassaGedsutoadtncecesecc| 48,259 66. 
a a a. conan bens epebheebbsscce vn tongen 0aettaswaebsonuebace 62 69 
Chicago 8t. Louis & New Orleans Railroad— i | 
ee eee ceca nbd nthagmaebicn be ingeppeaencgeshsnusesec ca sonssede $278,189 00) 
so So ee a, Cod nn wean nanapaanapesenneboossnaweosay svehan 118,324 27 | 
Louisville Division........... rir asec ket, eens dbbsan gepeneneneneeeemauaohornoeus ker 677, 80624 1,074,319 60) 
| 92,937,882 62 
Of which there was defrayed from Louisville Division Fund. ..... ...........-.00. sees-eee--ee bg tah 806 24) 8 
Of which there was defrayed from the Income of the Current Year...... ..........-. s2se--+- 1,475,040 00} 2,152,846 24 $784,536 58 
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Way Lands acquired.......-----+--------- Masta gabvebineyd ves omacwabenessies Sb aicaesocdusen wapacbowensseudeonee 
Station RMN UINENCNLE «ool np sdgcescevcneeccathepncdsscabadcndencsas seen chabussSckclasueesiaeniscuimie decade 
Station Grounde—Improvements.................--.cccssscccccrsece concsoncsen: secnaeccessccsresescesseee cess 
Bridging. .....-.-----e-eeesees cnenen cee rc seen ees sceeeeeerseeeceee ceeceeeeren caneae reeeeneeneaesceecee coneesens 
Bulli £6.....22--200 -coccccccceccene -sscccersene coccces scccccnccccccnncccens ++ cocccccnccenccccccccecceasceene: 
Water-WOrkS....-.c-cccecccrcccccncsnecscecscoccecs n0 cececccccons snmeccccenccccncscecsceccces cons cnc ccescocess 
Section Houses. ....------+--2- 2+ ceecreeerseecweer ene swewen ceenee seweremenwe enna: seat rnn nes ceeneenens ine caaeeens 
dings .....-------20 cere cesreeescceeeecceeee ee ee err eee rrr eee eee eee eee 
mae EEA SN GUND CUOUNEDIS ssi cecrcmncs wav sesees ccwesececsscncsameensccuessundyacdseceeeeneaeucsancancesaseuts 
Fencing..------------20 coesc rst r erste cnee cecereeceweeee wecmwecneeeesween enc cees ener ewnesnnesnereanenarcnaseens 
Ballasting.....---+++---++eesen scenes ceeeeececscsseeescaeeees seeeen snenee sees seemaeecerceesceseteceneerccces cesses 
Interlocking. .-.. ce eA C ACE as HANS TMs ewes Lanbduweenee ess sngasdcdévaul SERUES Cds dhscteRessearccecacens 
New Telegraph. ... ~ccor ccccee ennsencwcrees «+--+ scene -00 doe,” srabbiaamavawesdas eebeabertanacdiantas: seasnads 
Lake Shore Protection, Chioago. ........20. ..2226.-.. canrcene --nccccccecccccencccccsaccccccccesccesccccccereess 
Approach to Cairo Bridge, PE THONG <avccps 5s evn o>. scnekpesbauadeasasscdncaee sede eeel cabimeeess se asazaw 
New Second Main Track..... UU EANA Ce ahe OSs debe cenGsehisveos seeseteyceansss esp eaeceunesscnebeseeas enssoapendset 
Raising Grade of RE ine At AUR OERA Th On 6 WM REN NO AMeo cadens Dnkouaer suse dhadauadewcueuadeeet<k1cc henacns 
Reduction of roa Sega RaARRRCRINROM SEEeSn supuwe base sadasdar SOde oaNG Saets coes desdwanraasGedanceascesnedesees 
ning Roadway .....----scs--se.« Scene nares cane ee ewww es tome en ran en ence es see ees see e ee enee ee eaenansneerneaes 
Grape Point ene ae tae © I RED, . «cna: dn banc dou cacdacetaneucseande ceecs ccsewadsceous 
Connecting Tracks of Chicago & Texas RR. with St. L. A. & T. H. RR. at Murphysboro, Ill....... .... .... 
Changing Line of Road East of Mount Carbon, I]l............. 2.0... .cccc2-- 2. cone ceceee eee se eeescneeee ceeee 
Elevation St. Charles Air Line, West Approach, Chicago, (this Company’s proportion) ........-.----..-..0.- 
Elevation East Approach St. Charles Air Line Tracks, Chicago ....... 2.2.2.2... 022 ceeeee seen neces cee e ee eene! 
Elevation of CO. M. & N. Tracks at 16th Street, Chicago. ............ EDGE LEA OPS XE 

equipment— | $2, 
7 sececsees $22,000 00 


New Passenger Cara, 2 Cafe Dining Cars........scec----cesceeee-ceecene ceccseeees 


New Freight Cars, Nth tap dca eadcesssskensssecdcccatinste seat eaeee” 2 


ONCE TS «05 << ceuWeawelsc <oncescdbdic ce caceaaeeacesc’ ouexes 





401,018 38 
63,130 26 


EE iningns <cncns csntcwcocace PO SRS STE LEAS Wie sees 219,381 23 

I abs. Wal enna ene eean a sc\ Gunes tcldde de eae sha’ acndasee’ #,957 09 

New Work Cars, ETN idk dyes cave cos. +6 sc0- cd0t canses< apace aes 7,¢51 53 

PRRNIIS INO, as Scars c ashes 0h lc scede eens c ccc esncnescssdees-oscccdedsaeneccen cnetas. scseeses 31,000 00 
$2, 

Less: Defrayed from Louisville Division Fund................. secNeudaerhnotensiecssenes<<+ Sannn eee ae 
Defrayed from the Income of the Current Year........ wisiivk cuca cans Mob eaniendue ane 1,475,040 00 2, 


COMPARISON OF MONTHLY RECEIPTS AND EXPENSES—FOR THE YEARS ENDED JUNE 30, 1899 AN» 1898. 


$77,195 28 


7 26 
104,266 90 
45,992 18) 


184,244 33) 


753,138 49 


957,382 82) 
| 


152,246 24! 








$784,536 58 





‘P. ©. of Net \Fer Cent of the 








Gross Receipts. Operation Expenses and Tazes. | Net Receipts. Receipts te | Year's 

| Gross Rec’, ts) Net Receipts. 

| 1898. 1897. | 1898. | 1897. | 1898. 1897. _| 1898. |1897.) 1898. | 1897. 
JULY .........--.| $2,052,074 48 $1,984,075 22 $1,586,46766 $1,507,955 22 $465,F0682 $476,12000 22-9 2400) 5°44 5°50 
AUGUST ...-.---- 2,571,995 62 2,175,680 95 1,680,826 431,605,710 78 691,169 19 569,970 17) 29-14| 2:0, 8:08 6°58 
SHPTEMBER..... 2,884,61403, 2,346,202 02, 1,674,01140 1,666,073 56) 710,602 63) 680,128 46/ 29°80 2899] 8°31) 7°85 
OcTOBER........| 2,466,736 57 2,439,389 85 1,696,318 34 1,560,645 66 770,418 23, 878,744 19) 31-28| 36-02) 9-01) 10-15 
NOVEMBER. ..... | 2,563,749 32, 2,563,708 77 1,640,61702 1,570.75368!  923,13230, 992,955 09) 36°01) : 8°73) 10°80 11-46 
DECEMBER ...... |__2,560,58518,2,578,248.92 1,677,991 65, 1,595,871 91) 882,598 53,_ 1,022,872 01) 34-47) 39°65) 1032, 11-30 
$9,467,010 81) $4,443,522 70 $4,620,289 92 30°86 32-79 51°96 53°34 


Tot'l First 6 Mos $14,399,755 20 $14,087,300 73 $9,956,232 50 





<== 
| 1899. | 1898. 








1899. | 1898. 1899. 1898. 1899. | 1898. | 1899./1898. 
JANUARY...... _ | $2,423,792 05 $2,276,720 15, $1,512,742 48 $1,513,20421) $911,04957) $763,515 94) 37°59| #3°54| 1065 8°81 
FEBRUARY..--.. | 2,152,38013) 2,183,39807 1,517,60921 1,492'21028| 634,77092| 691,187 79) 29°49 31°66) 7:42] 7:98 
MARCH ........-.| 2,442.20715 2,277,76945, 1,573,83726 1,519,03256  868,36989 758, 3689) 35°56 3331) 10°15) 8-76 
p< aapataaaaosss | 2,118,57708  2,119,38992) 1,619,81579  1,588,24878|  493,76129| 531,141 14) 23°36 25:06) 5°77) 6°13 
MaY.............| 2,254,183 84) 2,235,65782|  1,690,10382 1,534,92061, 564,078 02, 700,737 21] 25-02 31°34) 660 8-09 
SE ccociciens --| 2,828,794 44 2,137,583 53) 1,691,918 84 1,540,84305' 636,875 60 596,740 48, 27°35, 27°92) 7-45, 6'x9 





Total Last 6 Mos $13,714,934 69 $13,280,518 94' $9,606,029 40 $9,188,459 49 $4,108,905 29 $4,042,05945 29°96 30°55 48-04 46-66 





Total for Year ... $28,114,689 89 $27,317,819 67 $19,562,261 90 $18,655,470 80 $8,552,427 99 $8,662,349 37 30 42 31-71 100-00 100-00 


COMPARATIVE STATEMENT OF RECEIPIS FOR THE YEARS ENDED JUNE 30, 1899 AND 1898. 


























Year Ended June 30th. | Per Oentof 
a on | Inerease. |Increase-or Decrease 
1899. 1898. | | Decrease. 
Se MicciisensscsteutKcckessecaseas pe ubaddeucn <huceeaeseaNeacceucaseueee $19,251,343 80 $18,918,729 43 | $332,614 37 5.) ne 
SI Sa. taken ccebth digd:s thar bee gabans > Ganecheebesiovesdckdessaaee 5,409,538 00) 5,103,81225| 505,725 75 SOD |... ccescccageaca 
i elincctteswssaeseudd pin cabnaeiiab nadne knkedig clecdannewseemaebiel in 682,793 73 680,315 27 | 2,478 46 | SERRE Pe SE La 
tie rae, oo oon sluaesaaunedacceenoncrsiexeesneuse 538,969 “8 | 566,392 34 |.............-.. 4:84 $27,422 56 
SE EE os, Sete Late Jo. ea) ls wabisa Sods suaceaveads avaces 115,112 40 | 106,‘ 62 90 9,049 50 | hr 
Transportation Of MUIK............ccccccscceesseccos ; daesewlabvotvedauet 105,160 36 99,273 93 5,886 43 GA cacom sanaxeas 
ois 8k: <b adsceskubesecbednigibeebiceknavwns 24,275 69 17,364 96 6,910 73 SORE Fone ea cesesdeaces 
Peo Sno diac kava suse osavanaudn, tans oameeseernard 4,324 02 | 3,325 68 998 34 | Re 
A EE ENED edn oo oe. |. sccdoseu ean sie caactecndoencce 123,017 46 88,554 49 34 462 97 SOR ienive ccs cdncseus 
ME RAMONES Ce CS 205 Ss i suk’ cWecabuaceocbavsiles edbucenudseuesees 294,290 19 284,619 04 9,671 15 3°40 i aa clan 
ae cea tive abiags <asiesebacaenh ocho tascukves’ 216,717 33 | SEE OO | vcccuen. censeces 72 1,576 27 
honest boda lipshinthxns cues pdcpQSdeabarwss Veniieencce 7.689 05 OS 5°49 447 O1 
wo pile IRS aR PRS PC GIR RIS 143,2~2 69 | 131,292 61 11,990 08 WR \ctda-s ies cneeoes 
Demurrage, Storage, and other Miscellaneous Receipts....... .... 31,860 35 27.635 88 4,224 47 19904 3 
Inter-State Transfer and Receipts over other Lines...............---| 1,166,31504! 1,064,011 23 102,303 81 DCL ...22..22seeeeee 
Cty ae OO BE Lene Pick SEE A, Sea A Ne SAD IN a I es $28,114,8°9 89 | $27,317,219 67: $796,870 22 } 2 Leer 


COMPARATIVE STATEMENT OF OPERATION EXPENSES FOR THE YEARS ENDED JUNE 30, 1899 AND 1898. 





















Year Ended June 30th. Per Centos 
Increase. Increase or Decrease. 
} 1899. 1898. Decrease. 
Maintenance of Way and Structures..............c.sseeeeceeeeceeecees | $4,283,496 92 | $4,255,224 64, $28,27228); | "66 
Maintenance of Equipment......... -, 3,195,936 56 3,132,719 63 63,716 93 » 2°02). 
Passenger Train Expenses... : 1,619,044 51 1,584,101 42 84,943 09 5°54 
Freight Train Expenses... 3,712,549 »2 3,60+,17968, 109,37014 3:04 
Clearing Wrecks........... 426 54 19,173 03, 3,253 51 16°97 
Station Expenses,............ i 2,146,280 97 2,060,694 05 | 85,586 92 415 
qraae ortation and Traffic Superintendenc ab le 438,071 44 423,103 62 14,967 *2 3°54 
iscellaneous Expenses, Transportation and Traffic Departments. 250,691 21 234,645 23 11,045 98 4°61 
SOIOBTRDI ME BOUNON 65202555 520i 0s ska cutduasceusvesbexceces feast 052 264,075 ¢5 255,146 44 8,429 21 3:50 
Claims and Damages......... , 445,306 32 366,480 55 | 78,825 77 21°51 |. 
Sout of Tracks and Terminals. 188,874 58 162,498 23 | 26,376 35 16°23 |. 
lleage of Cars (Balance)... 284,871 72 265,339 58 | 19,532 14 7°36 |. 
Outside Agencies............... | 416,887 53 290,964 90 125,922 63 43°28 
i, SRR eeeeneees Pi 64,860 11 68,004 42 |........ ..-: 00 4" 
jel Cars and Hotels................ al 132,331 24 101,540 22 | 30,791 02 30°32 
Fas per he cs Seca 29,978 71 22,514 87 | 7,4¢3 84 33°15 
= ef General Officers and Directors. . RE Cae | 150,444 25 98.232 18 | 52,212 07 53°15 
= aries of Clerks and Attendants. .............cscscesecsccsccccseeee 190,811 02 170 024 11 20,786 91 12°23 
eneral Office Expenses and II, isi-aue ci cintiem nila aicun aba Sage anes 91,470 93 73,690 51 | 17,780 42 24°13 
MER ee : z 117,419 43 98, 47 x9 18,772 24 19°0? 
aly hea eee ole Sipe AES AES aS ge Be 92,459 06 ol i a Pee 2 23 | 
amny Generar Meneses s ii4 «2 dain. 00v2. cc sciceccacsacsGaecesace 64,993 64 27,569 34 | 37,424 30 185°75 

















Tota’. ........-....eseeseneceeseseencecensnesacscenccacecessneces) $18,208,282 26 ' $17,363,057 11! $840,29515! __ 
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COMPARATIVE STATEMENT OF TRAFFIC FOR THE YEARS ENDED JUNE 30, 1899 AND 1898, 









































Year ended June 30th. | Increase. } £3 Decrease 
1899. 1898. bec, 

Tons of Freight Carried...... __..... | 18,517,161 12,694,058 | 823,108 
Tons : f Freight Car:ied One Mile. ... |2,799,941,184 2,72 4,540,585 77,400,599 
Avery ge Diet’e each Ton was Carr’d | 207°14 miles aT CED 8s. ew cilaipabasnaeterWesioeioies 
¥reieht Receipts............c00. --..06 | $19,251,343 80 $18,918,729 43 $332,614 37 6 
ooesege — ee Sm: eee $1 42 688-1000 14 605 peel 28 etre pernennaetenncanatn nny 7° ; 

veragr te per fon per Bsccess | ° ic | onne sees eenstesninetesscounneas| -1000¢ 
Freivht Rroeipts per Mile of Road.. | $5,244 45 $*,011 78 $232 67 | 4°64] ..... Se daeceths 
Miles Run by Freight Trains......... | 18,872,446 *13,205,422 167,024 St ROS paeee 
Freight Receipts per Train Mile..... | $1 43 96-100c $1 43 26-100c | 70-100c MP shabchcnnsiacens 
Number of Passengera Carried......| 14,401 234 14,772,221 629,013 ho re ae 
Number Carried One Mile...... .....| 268,529,494 263,336, 93 5,253,301 |, aera 
Ave.No. of Miles Trav.by each Passe. | 1 °65 miles SEGRE = _s lowceseeme sanmieeeseeeteeeecent 2°46) 47-100 miles 
Passenger Receipts................... $5,409,538 00 $5,103,812 75 $305,725 75 | | eae 
Average Fare of each Passenger....| 37 5°-1006 37 06-100c 006 a, 
Aver. Rate per Passenger per Mile.. | 02 014-1000c 01 938-1000c 76-10000 | 3°9 |................ 
Passenger Receipts per Mile of Road. | $1,473 67 #1,352 06 $121 61 RCs cksbbiarsanese 
Grose Receipts of Passenger Trains. $6,931, 3 00 $6,600.609 75 $330,723 25 | eeeeeaen 
Gross Rec’sof Pas.Tr’pe per M.of R’d $1,888 23 #1,748 58 $ 3965 =e 
Miles Run by Passenger Trains... ... 8,908,938 8,484,746 424,192 ae 
Ree’ts of Pass.Trains per Train Mile 77 80-100c 7 79-1006 eee A, eee 





COMPARATIVE STATEMENT OF GENERAL OPERATIONS FOR THE YEARS ENDING JUNE 30, 1899 AND 1898, 














Year Ending June 30. 














1899, 

Miles of Road Operated... 3,670 80 
Miles run by Passenger Trains.......... 8.908,938 
Miles run by Freight Trains. .................... 13,372.46 
Miles run by Construction Trains .............. 1,360,494 
Miles run by Switching Engines...............- ___ 5,872,671 
SIL co cchancns agnues nammenes aeteo se as 29,514.549 
Mileage of Loaded Freight Cars.. .| 218,411,513 
Mileage of Empt: Freight Cars... - 87.507,941 
Total Mileage of Freight Cars... 305,919,454 
Mileage of Passenger Cars .................-..-- 41,447,137 
Number of Tous of Freight carried One Mile... | 2,799.941,18% 


Number of Passengers carried One Mile........ "268,589,994 


* In last year’s report 1,041,739 miles were included for *‘ Way Switching.” 7) 


























ass tions $28,114 689 89 
Sane REPORBOG, 2000 ncccrccncscncs csccescace 18 203,282 26 

et Reccipts without deducting Taxes......... 9,911.407 603 
Gross ey per Mile of Road................ $7,659 01 
Ope: ation Expenses per Mile of Road.......... 4,956 94 
Net Receipte per Mile of Koad without deduct- 

Ny CN 2 -cdbietnidbab meses sclinsbinwecocs 2,700 07 
Gross Receipts per Train Mile ................ $1 26 18-100 
Operrtion Expenses per Train Mile .......... ae 81 70-100 
Net Receipts per Train Mile without deduct- 

SG TOROS. cncecescces ve Sith pump menses ies 44 48-100 
Average No. of Loaded Freight Cars in Train.. 16°33 
Average No. of Empty Freight Cars in Train.. 6°55 
Average No. of Total Freight Cars in Train.... 22°88 
Average Number of Tons of Freight in Train.. 209°38 
Av. No of Tons of Freightin each L aded Car.. 12°82 
Average Number of Parsengers per Train..... | 30°15 




















| Per Oentof 
——— Increase. |Inervaseor| Decrease. 
| 1898. | Decrease 
ee aa Saas : : 
3,774 85 ss neste cai Sectinibaiadainaathdinn 2°76 104-05 
~~ 8,484,746 | 424.192 
*13,203,422 | 167024 126 Bee aie boease 
1,227.675 | 132,819 1082 [i222 
5.647340  —s_|_—- 225 381 Lotne ge) a See 
28.565,183 | 949,366 3°32 cea 
$14,811,518 3,79 ,995 i ag 
iy IRI FE Aso AoC eee eee 4°40 |4,029,749 
SOaaneee is Niccbsmtadess de cwebehhaay 08 229,754 
39,864,595 1,582,592 3:97 eke pci 
2,722.540.585 77,400,599 SS ee 
2t 3,336,693 5,253,301 BA Veccs cn ccsccass 
$27,317,819 67 $796.870 22 SG ee a 
17,63.057 11 840,225 15 ID 9 Beg cases 
9,954,762 56 haseniattinamaenen emiinscna 44 $13,354 93 
$7 236 80 $422 2 5°83 |... 
4,599 67 359 27 PION) © Bcsidoncsssuue 
2,637 13 62 94 2°39 poueeectes 
$1 25 94-100 $0 00 24-100 et Re 
80 05-100 0165-100) 2°06 |lceleelliiee. 
45-80-100) .......0.-0<: ee 3°07 |80 01 41-100 
= 16°25 0-08 | yy near 
6°9: Lee a kd Rete 548 | 0-38 
23°18 aston Sea ebeasiuacssast 1:29 | 0°30 
20617 3:21 ae 
12°69 13 LL = 
So II CRA NE See eas | 287 | 0-89 


* In last year’s report 1,041,739 miles were included for “ Way Switching.” 





CLEVELAND CINCINNATI CHICAGO & ST. 
LOUIS RAILWAY COMPANY. 


TENTH ANNUAL REPORT—FOR THE FISCAL YEAR 
ENDING JUNE 30, 1899. 


To the Stcckholders: 











Por the fiscal 2 ending June 30, 1899, the gross 
earnings of the C.C.C. & St. L. Ry. Co. proper have 
I  eclowris iets » alike iaemicericinaihiliate dnbieotes savacaxwhebinh ace $14,719,362 68 
Operating expenees, including taxes............ eeinaenasinee 10,645,554 93 
Net earnings....... (cisaabepiesesthscabesboos pueceser beanies $4,073,* 07 75 
Interest and rentals............-....---scs0e ees 2,873,709 69 
Leaving a balance to credit of income of..........---.--- “$1,200,098 06 
Deducting from this four quarterly dividends of 114 per 
cent each on the preferred stock.............2----2+--0- 500,000 00 
A MONI OI cick, + nannennevocesscsonevsndhcnbs "700,098 06 
To which add sundry balances of accounts.............. 23,592 30 
Making a total surplus Of............2.-.-2- ----2ec-ceee- 3 723,690 36 
Which, adced to the in e account of the previous 
Pe idaseehs tkcemie neds Jocdbl dpi bhanberentcop es thebopine 305,752 40 
Makes a balance of............... Shue tecbebsebon dns vak ess 1,029,442 76 


The mileage of main track from which these earnings 
were derived has been the same as in the previous year. 

The Mt. Gilead Short Line (2 miles in length), operated 
ars company, earned, gross, $4,3"5 34, a decrease of 

‘11 compared with the previous year; the operating ex- 
penses were $6,111 9%, showing a loss for the year of $1,8'.6 65, 
against a loss of $1,515 90 for the previous year 

The Kankakee & Seneca Railroad (42°08 miles in length), 
operated jointly for account of this company and the (‘hi- 
cago Rock Island & Pacific Railway, earned, gross, $97,- 
608 8; queers expenses were $79,840 85; net earnings, 
$17,767 33, against $23,216 29 last year. 

The Peoria & rm Railway, from Springfield, O., to 





Peoria, Ill. (852 miles in length), earned, gross, $1,908,- 


217 35; operating expenses, $1,449,37867; net earnings, 
$453,838 68; fixed charges, $441,369 67; showing a surplus of 
$12,169 01, as against a surplus of $15,161 96 last year. 

The above lines make a total mileage of track on all the 
system operated and controlled by this oneeey, including 
double track and sidings, of 3,180°98 miles. The total gross 
earnings of the entire system have been $16,724,493 55, an 
increase of $421,424 41; net earnings, $4,543,607 11, an in- 
crease of +713,368 29 compared with the previous year. 

The number of tons of freight carried one mile shows 
an increase of °5 per cent, while the revenue from freight 
shows a decrease of *12 per cent, the average receipts per 
ton per mile falling from 5°45 mills to 5:41 mills. The aver- 
age train-load, however, was larger, so that the earnings of 
freight trains per mile increased, the average number of 
tons in each freight train increasing from 278 to 305 tons; 
and the earnings of freight trains from $1 52 to $1 65, not- 
withstanding the slight decrease in the rate. ‘ 

The number of passengers carried one mile shows an in- 
crease of 14°7 per cent and the revenue 1"25 per cent; the 
average rate per passenger per mile falling from 1 915 cents 
to 1°841 cents. The passenger train mileage decreased 76,- 
768 miles. This, with an increase in mail and express earn- 
i gs, carried the passenger train earnings per mile up to 
$1° 942, from 99°42 cents the previous year. 

'he average receipts per ton per mile for freight have 
been 5°41, against 5°45 mills they ear previous—a very “—_ 
decrease, and it is hoped that in the coming yeur this de- 
crease may be changed to an increase. Rates are still low, 
but somewhat better than a year ago. It 1s encouraging to 
state that the rate per ton per mile for the last six months 
of the fiscal year was much better than for the first six 
—- lah de- 

he average receipts per passenger per mile show 4 
crease, due chiefly to the large excursions and Grand Army 
business last summer and fall. At the writing of this Te 
port, rates are better maintained on this class of traffic than 

been the case for years. The success of this department 
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no 
of traffic for the year is evidenced in the increase of the 
train earnings from 99 cents to $1°09 per mile—a large earn- 
ing when it is considered that it includes all the short com- 
muters-trains on the different divisions. ‘ 

The business of the company over its extension into Louis- 
ville has further increased and has fully justified the expend- 
iture of previous years for that development. 

The charge for taxes, State and municipal, has been very 
large, but practically the same as for the previous year. The 
increase in ‘‘ General Expenses” which will be noted is due 
almost entirely to the internal revenue tax, which is becom- 
ing a serious burden upon the company. 

On the ist of last May $3,000,"00 of the company’s first 
mortgage 7 per cent bonds fell due, for which, under the 
terms of the general mortgage, the company had a right to 
sell its general 4 per cent bonds. Your directors thought it 
better to make a loan for the payment of these 7 per cent 
bonds and hold the 4 per cent bonds until they could be sold 
at a price nearer their fair market value than was current 
at that time. The company had in its treasury $1,'34,000 of 
general mortgage 4 fd cent bonds, which it had received in 
repayment of expenditures made for additions and better- 
ments, as provided in toe mortgage. $634,000 of these were 
sold in June, and the proceeds carried into the general ac- 
count. When these bonds are sold their proceeds in excess 
of the amount necessary to pay the $3,000,000 loan will go 
into the general funds of the company. 

By the payment of $3,000,010 of 7 per cent bonds and their 
replacement with 4 per cent bonds, there will be a saving of 

000 in the interest charges for the coming year, less 4 
per cent upon the $1,090,00' of bonds in the treasury, a por- 
tion of which has been sold; making a net saving in the 
fixed charges of the company for the coming year of $50,0: 0. 
By the settlement with the Peoria & Eastern Railway Co., 
as hereafter stated, there will also be an increase in the in- 
come from miscellaneous securities. 

An examination of the balance sheet as of June 30, 1899, 
will show that the company was in very comfortable finan- 
cial condition, its available resources being more than 
enough to pay its current liabilities. 

There have been no charges to Construction Account dur- 
ing the year, and the surplus earnings, amounting to about 
ne r cent upon the common stock, have been carried into 
the Income Account, and the money used in extinguishing 
liabilities of the company. There is no reason why from 
now on distributions from the future net revenues of the 
company, as ascertained from year to year, should not be 
made among the stockholders. 

It is six years since the company was forced to cease pay- 
ing dividends upon its common stock. During this time the 
floating debt of the company has been extinguished, and 
large sums expended upon the property aud charged to re- 
pairs, in order to put it in condition to meet the competition 
of the times. On the 30th of June, 1893, there were upon 
the books of the company 17,656 freight cars, representing a 
tonnage capacity of 314,173 tons. A large number of these 
were old and worn out and fit only for scrap. They had 
been received by the company in the consolidation and pur- 
chase of various lines, and appeared but nominally upon the 
books. On the 30th of June, 1899, the company owned 14,- 
065 freizht cars, with a tonnage capacity of 315,842 tons, all 
in good condition. A large sum, amounting to nearly $300,- 
000, in addition to ordinary repairs, has during that time 
been spent in the purchase of new locomotives, tak'ng the 


place of old and worn out ones, and charged to repairs. | his 
expenditure for locomotives and cars has enabled the com- 
pany to increase its train-load from 201 to 305 tons. 156 


miles of new sidings, to facilitate the passage of trains and 
to serve industr:es located on the line, have been built in 
the past six years, also 13 miles of second track; all of which 
have been charged to expenses, 360 miles of 8:-pound steel 
rail have been laid, replacing an equa! amount of 56-pound 
rail, the difference in cost having gone into expenses. The 
main lines of the company have all been thoroughly ballast- 
ed. Large improvements have been made in the shops and 
stations and yards, and we feel that we can say to you to- 
day that you have a road whose physical condition is equal 
to that of any of its competitors. 

_ Among some of the items which have been expended dur- 
ing the last year and charged to operating expenses are 
$51,246 74 for 6°83 miles of new sidings; $49,' U0 for new 
stations and interlocking; $9,211 05 for land purchased at 
various stations; $462,000 for extraordinary repairs upon 
= and purchase of new cars and engines. 

e company has pursued constantly the change from the 
old-fashioned coupler to the automatic, as required by the 
Act of Congress, and the large expense attending this has 
gone into the current expenses On the 30th of June there 
were 1,622 cars remaining to be changed, all of which will 
be accomplished before the 81st of December, when the law 
goes into effect. From that time on the expense of this 
nature will be very much reduced. 

Your careful attention is invited to all of the statements 
marr showing in detail the work of the company during 

e year. 

Upon the last balance sheet will be observed a claim 
— the Peoria & Eastern Ry. Co. for $1,078.333 28 for 
advances at various times, which this year is reduced to 

$872,197 55. 


That company had outstanding last year 
$1,000,000 of one 4 / 4 


7 percent bonds, which fall due the 1st of next 


A large number of the bondholders 
have availed themselves of this privilege, and the company 
made arrangements, throu E responsible parties, to pur- 
chase all bonds not so extended when they fall due next 
January. This releases a large amount of securities in the 
Peoria & Eastern Railway treasury, which have been turned 
over to this company at a fair valuation, thus largely 
strengthening the treasury of this company, and reducing 
the Peoria & Eastern Railway debt. It is hoped that the 
company can pay out this balance in a few years. Its prop- 
erty is in first class condition. Its eaynings for the last two 
years have been more than sufficient to pay its charges, and 
with a slight increase it can pay the principal of this debt. 
The grain crops upon the line are very good and general 
business has greatly improved, so that the outlook for ton- 
— for the coming year is encouraging. 
he trains have been operated during the year with great 
freedom from accident, and the company gives due recog- 
nition hereby to all the employes for their faithfulness and 
zeal in the performance of their duties. 
All of which is respectfully submitted. 
By order of the Board of Directors. 
ee E. INGALLS, President. 


them at 4 per cent. 


CINCINNATI, August 10, 


A.—COMPARATIVE GENERAL BALANCE SHEET JUNE 30, 
1898 AND 1899. 





ASSETS. 

1898. 1899. Ine. or Dee. 
1Construction and Equipment..... 86,161,268 86,205,748 1. *44,380 
General oy escacececese 913,008 223,272 D. 29,220 
2C.(.C. & St. L. Ry.Gen.M.Bonds..  ........ 3,000,000 I. 3,000 000 
CC.C.&#t. L. Ry Gen. M. Bonds.. 1,074,000 500,000 D. 574,000 
3c. L &C. RR First Mort. Bonds.. 328,000 SIS BGS. = sacexeas 
8C.L.&C. RR. Second Mort. Bonds.. 840,00 840000 __....... 
3C. H. & G. RR. First Mort.Bonds. 275,000 375,000 sin. cece 
3K. & 8. Ry. Firat Mo Bonds. 325,000 pe ee 
V. G. & R. RR. First Mort. Bonds. 0.000 0,000 ocecee 
4C. & 8. Ry. Second Mort. Bonds.. 526,000 526,000 dtlbcke 

Cc. Cc. C. & St. L. Ry. mite. & 

Col. Div.) 4% Mortgage Bonds... 230 GOO. _. .éideces 
EP, & E. Rv. First Cons. M. Bonds. ........ 397.000 I. 397,000 
Muncie Belt Railway ............... 59,790 5.75 D.3,004 
Dayton Union Railway Advances.. 63,078 66,856 I. 3,777 
Cap. Sv’k owned in Br’ch Lines,etc.. 975,361 a | ane 
Cent. Truet Co., Trustees Sinkin, 

Fund under Fi:st M.,8t.L.Div.. 344,222 357,963 I. 13,741 
Capital Stock Account of Fast 

ight Lines, ete. .............-.. 39,933 26,033 D. 4,900 
Sloane Propertv, Sandusky......... 10,000 1GQG0 _— _.n<usacce 
*Peoria & Easter® Ry., Loan Acco’t. 1,078,333 877,198 D. 206 136 
Advances to B:anch L nes..... -coce 3,592,7 3,541,406 D, 51.374 
Cash in Hands of Treasurer........ 421,5 6 1,073,117 J. 6°1,541 
Cash in Banks to Pay Coupons..... 40,817 54,988 D. 5,829 
Cash in Banks to Pay Dividends... 10,315 13 174 I. 2,859 
Cash in Banks to Redeem Bas., etc. 4,250 50,050 I. 45,800 
Bills Receivable ..................... 1,965 349) «62D. 1,616 
Accounts Receivable, Railroad Co.’s 

and others, Sundry Balances ..... 437.402 255,730 D. 181,672 
Station Agente.................-.-... 228,179 219,261 D. 8,918 
United 8 ates Government and Post 

Office Department................. 166,954 169,629 I. 2,676 

PI ayaiwesesadtesn dnctaccecesse 98,178,645 101,273,750 I.3,095,106 


1 *Discount on Bonds sold. 2. Drawn for redemption of $3,000,- 
000 C. C. C. I. Firet Mortgage 8. F. Bonds. %. These Bonds are 
deposited under the C.I St. L. & C. Ry. 4% Mortgage. 4. Deposited 
= c. C. C. & 8t. L. Ry. General Mortgage. 5. See President’s Re- 
port. 


LIABILITIES. 
= = Ine. 4 Dec. 
6Capital Stock, Common...........27,987,835 
Capital Stock. Preferred........... 10,.00,' 00 


7Capital Stk , 0.8. & ©. Pf. & Scrip. 
C.L. &C. RR. First Mort. Bonds.... 792,000 





C.1. 8t.L.&C. Ry. lst Con. 6% Bds. 703,000 
C it. & 8. L. & C, Ry. Gen. lst 

Mort, 4% Bonds. ................ ,685.000 
B. & I. RR. Firet Mort. Bonds...... 26,000 
C.C.C.& L. Ry. 1st Mort. 8. F. Bds, 3,000,000 
C.0,.C. & t. Ry. 1st Con. Mort. Bds, 4,138,000 
C.C.C.&I. Ry.Gen. Con. Mort. Bds. 3,205,000 
I.&8 L. RR Ist Mort, Bonds.... 2,000,000 
I. & St. L. Ry. lat Mort. sonds... 500, 00 
C. & 8, Ry. lst Mort. Bonds....... 2,000,000 
C. & 8. Ry 2d Mort. Bonds........ 125,000 
C O.C &8t. L. Ry. (C. V. & CO. Ry.) 

lst Mort. Bouds.................. ,000,000 
C.8. & ©. RR. lst Con. Mort. Bonds 2,571,000 
Col. Spg. & Cinn. RR, lst Mort. Bas. 78,000 
c. 0. C. & 8t. L. Ry. (Spring. & Col. 

Div.) lst Mort. Ronds............ 1,103,730 1,103,730 — ........ 
C.C 0. & St. L. Ry. (W. 

Div.) Mort. Bonds................ 650,000 650,000 deectne 
c.C.C &8t, L. Ry. (St. L. Div.) 1st 

Collateral Trust Mort. Bonds. ...10,000,000 10,000,000 adiknnean 
Cc. ¢, C. & 8t.L. Ry (C.W. & M. Ry. 

Div.) “ort. Bonds ............... 4,000,000 ,000.000 __......... 
O.C0.C. &S8t L Ry.Gen Mort. Bds. 8,574,000 11,+34,000 J. 3,060,000 
Bonds drawn for Redemption and 

Unredeemed............ ........- 4,150 50,000 =‘. 45,850 
ip 2 eee 3,425 GaSe -_ dsacuece 
8Equipment Notes ................. 234,300 156,2 0 D. 78,100 
Bills audited (inc. June Pay Rolls) 1,615,719 1,10 ,911 D. 512,809 
Accrued Int. on Bonds not Due... 433,709 416.490 DPD. 17.219 
Coupons Unpaid ..................- 460 817 425,750 D. 35,067 
Dividends Unpaid.................. 134,315 158,174 I. 2,*59 
New Equipmen Account.... ....- 417,894 357.795 D.6 ,099 
9J. P. Morgan & Co. Loan Account... ... 8,000,000 I. 3,000 000 
Balance to Credit of Income Acc’t 305,752 1,0.9,443 I. 723,690 





Total .....c. .-....0+----cee:---.98,178,645 101,273,750 I. 3,095,106 


6. For details see page 602. 7. Assumed in purchase. 8, Mouthly 
+> rey due in fiscal years as follows: 19''0—87+,099 96; 19)1— 
78,100 2-. 9. Loan made to take up $3,000,000 C. C. C. & I. First 
Mo:tga e 8. F. Bonds for which similar amount of C. C. C. & st. L. 
Ry. General Mortgage Bonds have been issued and are held for sale 





January, An arrangement was made for an extension of 





and payment of this loan, 





602 


B CAPITAL STOCK AUTHORIZED AND ISSUED. 
The amount of Capital Stock authorized by = appr rn gt ~“y 


a consolidation of C.C. 0. &1.,1.& St. L. and C. 
L. & C. Rys.,under agreement dated March 27, te "$20, 500,000 
Authorized unser Resolution of Stoesbenseen, July 7, 





1890, tor sale to holders of common stock,.......-..-.- 4,500,000 
Authorized under Resolution of Ste ckbeldcre, October 
29, 1890, for exchange of C. 8. & C. RR. Co. stock..... 3, 700, 000 
GE OE i. 56 conch purenerentthe isan ncamagbeebes $28, $28,700, 000 
Oapital Stock issued: 
On account of consolidation. ...-...........cceeeeeeeeeeees 20, 500,000 
On account of sale to stockholders...............------+- 797 "600 


3'600,2- 5 


On account of exchange for C. 8. & C. RR. Co. stock... 


Total issued...... -- $27,987,835 
Balance unissued, as follows : 





etees OB: BC. BRiivcscccsncses 900-758 
i eee See Enbnphesnesneceneestns 702,400 712,165 
I NE inh tsi Sean cinwcssvesncweabes on 50 $28,7 700, 000 





C©.—INCOME ACCOUNT FOR THE YEAR ENDING JUNE 380, 1899. 
From Earnings— 


oo Ee Re ee ae ee ey $9,226 —_ +4 
SS Rae TRS OT ae 4,245, 
Tel iene ce tae rikb ae iinnimien 00,71 H 19 
NS a cncticcuskeossaecne eben scor 332 171 96 
Lied EAS CLUES ciSiWinsnpsebeesababanesd 314,905 47 
a I an $14,719,362 68 
Less OPERATING EXPENSES, including 
| RS ee Sh a 10, 645,554 554 93 
it AOAC... casccntswusebercess $4, ~ $4,073, 3,807 7 75 
Deduct Fixed Charges— 
as on Bonds.............-..2-.---.-$2,672,544 CO 
Renta 201,165 69 


2,873,709 69 


#1,200,098 06 





Deduct Div. on Pref. Stock, to wit: 
No. 35, October 1, 1898, 14 per cent.... ity 000 00 
No. 3%, January 1 1299, 14 percent... 125,000 00 
No. 37, April 1, 18 9, 144 per cent. 125, 000 00 
No. 38, July 1, ‘1899, 4 per cent... 125,070 00 








Total, 5 per cent...................000- __ $500,000 00 
CD Sao en nisl seks ibsmmchemeeee ben ~~ $700, 098 06 
Add—Received from Sundry Balance of 
DEE cu sccenchiuscapenbaceonabepanes 23,592 30 
NS ES SE Cee es $723, 90 36 
Balance to Credit of Income, June 30, yoy 305,752 40 
Balance to Credit of Income, June 30,1899 $1,029,442 76 





D.—COMPARATIVE STATEMENT OF EARNINGS, OPERATING 
EXPENSE3%. OPERATING COST AND DEDUCTIONS 
FROM [NCOME FOR TWELVE MONTHS END- 
ING JUNE 30, 1898, AND 1899. 


1899, 
$9,226,533 90 
4,245,036 16 


Earnings— 
igh 















































600,715 19 
332,171 96 
314,90 47 
gS a ee $14,320,094 49 $14,719,362 68 
Operaling Expenses— 
General Srpenees Paboiond biteoinedoseces $278,280 69 $317,905 67 
Traffic Expenses, ...... ‘ 495,974 34 503,272 75 
Conducting Transportation. 5,124,708 02 5,045,842 33 
Maintenance of — 2) 114,094 70 1,976,*58 15 
Maintenance of Way.......-. 1 ‘907, 948 77 1, *81) °555 07 
BR Sutin sadiesi evtindijveibeoes _ $9,921,006 52 $9,659,433 97 
REEL eae RR I 69°28% _ 65°62% 
Car Service, Posssnger erated SESE eae $61,774 53 $70,718 94 
oo SES eee __ 342,976 79 301,919 74 
Ps OR BAT VIOD. 000 cncsccesien nies ~ $404,751 32 $372,638 68 
Insurance 44,491 88 34,379 77 
Taxes....... 592,118 30 579,102 51 
TEE bitccachaieospeosee Ebates nascee $1,047,341 FO $986,120 96 
Total Operating Expenses. ............810,968,36% 02 $10, B45. 554 93 
II CII nes etennncastconnben cies oe 76°89% 72: 3 % 
Net Earnings...... dd aboctsndcrer $3, 351,’ 1726 47 47 _ $4,073,807 oo 


Deductions from Income— 


Interest on Bonds... -- $2,708,691CO $2,672.54400 














SUED. «oor oe on cncans 196,333 40 201,165 69 
Total Deductions from Income.... $2,905,02440 $2,273,709 69 
Balance to Credit of Income.......... . $446,70207 $1,200,098 06 





F.—DETAILED STATEMENT OF OPERATING EXPENSES. 
7 Year end, /une 30:— —-1899.-— 





DISTRIBUTION, 1898. 1¢99. Inc.or Dec. 
General Kzpenses— $ 

Preside: t and Secretary........... -- 84,825 37,830 I. 2,995 
Loos] Treaasurer..........-20-ecceee- - 17,796 18,075 I. 278 
New York Office, Treasurer.......... 8,332 9/268 I, 936 
ee i hinchabepinnsonenen 91,097 93,413 T. 2,316 
Parcharing Agent..............-.-00« 10,817 267 D. 1,551 
New York Office. Vic -President. ... 4,585 2,144 D. 2 441 
Geners) Office Expenses............. 0,088 19,305 D, 783 
Corporate Expenses. 5,427 10,498 1,5.171 
Stationery, Printiog: and Postage... 14,551 17,214 I, 2,663 
Leval Expenses 1,812 60,615 D. 1,196 

Rents ..... 4,066 4,196 I.1 

Special Tax Agent. 4,875 4,988 Fae 
r Revenue Tax ccvcne 993 1.30,993 
Pca eecksbwskesspebsessansevnns “278,! 281 317,906 I. 39,625 
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DISTRIBUTION, 1898. 1899. Ine. 

Traffic Expenses— $ $ a ey 
Freight Traffic Manager............. 91,542 94,223 T, 2,681 
Outside Agencies—Freight..... .... 62;395 69,013 T 6,617 
Fast Freight Lines........ --- 109,612 102,563 D.7°108 
Traffic Aesociations—Freight....... 9,87 12,822 D. 7,054 
Ftationery and Printing—Freight.. 9,206 12,107 TI, 2,901 
Passenger Traffic Manager........--- 11,320 9,486 D. 1/834 
General Pass’ger ar a Tieket Agent. 30,455 31,917 I. 1,462 
Outside Agencies—Passenger........ 79,448 86,990 1. 7,442 
Traffic Associations— Passenger..... 8,250 10,524 I, 2,275 
Stationery and Printing—Passenger. 18,483 18,698 7.115 
POUND Sci cc vcdtsbiivc cccksccuanste & 5, 287 54,989 D. 298 

TOCA. nonce casene: cocnavccccccacees 495,974 503,273 I. 7,298 

Conducting Tranportation— 

BUperIMtengenee. ......-.s--ccccecess 155,641 159,°45 T, 4,204 
Enginemen and Firemen—Freight . 46,036 382,337 D. 23,749 
Evginemen and Firemen—Pass’ger.. 238,991 236,873 D. 2,119 
Enginemen and Firemen—Switching 213,+00 218,773 I. 4.974 
Trainmen —Freight.................... 7,410 452,098 D. 25,312 
Trainmen—Passenger ................ 217,153 213,919 D. 3,263 
Fuel for Locomotives............... .. 861,592 805.476 D.56,116 
Water Supply for Locomotives...... 61,839 60,53 1,305 
Oi}, Waste & Tallow—Locomotives.. 30,151 35,687 I. 5,536 
Oil, Waste and Tallow—Cars......... 8,236 17,783 453 
Locomotives’ —— po veseoteuwls - 21,840 24,033 T, 2,193 
Train Supplies—Passenger........... 53,250 54,908 T, 1,658 
Train Supplies— Freight.............. 51,428 48,726 D. 2,702 
Cle. ning Passenger Cars............. 1,9 67,657 I. 6,362 
Roundhouremen..............20.e002- 129.253 128,621 D. 632 
eee ee 27,709 431,034 I. 3,325 
Watchmen & Flagmen at Crossings. 68,250 9,27 I. 1,021 
Telegraph Expenses................-+ 7,841 157,666 D.174 
Station Service—Agents and Clerks. £21,895 529,686 T. 8,091 
Station Service—Labor............ --. 286,367 301,073 114,706 
A SE inc nugslkhs aececquwes 52,238 54,978 I, 2,740 
Union Passenger Stations............ 236,194 238,243 T, 2,050 
Neh RR a ae ee 03,807 108,319 7. 4,511 
Car Ser.,Wei'g & Fr’t Ins. ee epoca 24,120 23,478 D. 642 
Dining Car Service..... 3,017 8,18 D. 4,829 
Stationery and Printing... ceussesacss Sn 35,146 T, 2,694 
Wri cking.. etbsbeveakons peices 13,037 11,290 D. 1,747 
Loss and Damage. bowwctbbnaveneséebode 58,330 45,7458 D. 12,572 
eT 3 ae 95,41 87,795 D. 7,619 
oe Claims.. Pa 13,348 I.1,641 

. M. OC. Associations, wee 6,378 5930 I. 1,552 
Fire RE Wedcekuvceedectousacevess 8,258 369 D, 2,889 

ee --. 5,124,708 5,045,442 D. 78,866 

Maintenance of Equipment— 

Superintendence..............-.-.000. 54,306 55,885 I. 1,579 
Locomotive Repairs—Freight....... e 402,531 413,340 7. 10,810 
Locomotive R- pairs—Passenger..... 229.972 176,270 D. 53,702 
Locomotive ea Switching..... 1¢5,542 120,316 D. 45,226 
Car Repairsa—Freight................. 9,443 798,247 D. 121,196 
Car Repairs—Pass amie ,beuctuewees . 271,499 238, 206 D. 3#,29 
Car Repairs—Working.. 6,827 6, 1035 D. 792 
Eng. House,Mach. & Car Shop Rep.. 21,80 121,629 I. 99,749 
Machinery and Tools in Shops. ...... 39,551 44, 1045 I, 4,494 
Stationery and Printing.............. 2,543 2/884 I. 340 
SE otitiarthtenat > coebkpiensnews 2,114,095 1,976,858 D. 137,237 
Maintenance of Way— 
Superinty ndence..............0......- 65, 7 65,927 T. 161 
Rail Renewals 122/568 I, 60,451 
Tie Renewals. 224,65 D. 19,724 
Track and Roadway—Labor........-. 722,916 691,708 D. 31,208 
Track and Road way—Material.. 137,156 116,148 D. 21,008 
Ballast os 99,115 I. 19,503 
Frogs and Switches.............-c.00. 2,521 27,313 D. 5,208 
Railway Crossings & Interlocking.. 30,459 3 258 I. 2,799 
Fences, Road Cross. & Cat. Guards. 44,650 43,713 . 93 
Bridges and Trestles......... 2 21+,324 D. 14,668 
Track and Bridge Salpemeceven 20,16 - 1,4 
Telegraph Repairs..........-..---.... 9,95 11,710 eR 
Build’gs, Stat’n Grounds & —s 172,937 122,775 D.50,162 
Docks and Wharves. 25,930 21,539 . 4,391 
Stationery and Printing 818 055 I, 237 
Land improvements... 47,065 15,587 D. 31,478 
WE Seti ekessaceescdohesdscachas oa 1,907,949 1,815,555 D. 92,394 
oe ee ee 9,921, 9,921,007 9,659,434 D. D. 261 1,573 





G.—FREIGHT AND PASSENGER a. ENDING 
JUNE 30, 1898 AND 18 








-Year ending 7—- -1899.-—— 

Freight statistics— June 30,1898. June 30,1899. Inc. or Dee. 
Freight earnings,........... $9,237, 507 = 9, 226,533 90 D. $10.973 48 
Cons of freight carried .... 9,6 10,013,126 1. 412,967 
Tons of freight car’d 1 mile.t, 696, a1, 146 1,704, B24, 7179 I. 4, 03,633 
Average haul of one to 169'8 D. 6:3 
Average receipts per ia. 89°9 "919 D. $0°40 
Average rec. pertonmile.. cents, ‘45 cents, ‘541 D. conta, 004 
Number of freight trains... 65,0 RY 43 ye 
Freight earnings per train. $142 00 89 7 $8 89 
Freight train mileage ...... 6,092,784 5, 587,045 D. 504, rf 
Fr’ght earnings per train m. $1! $1 65 
Fr’ghtcarmileage—loaded. 132.357,378 127,927466 D.4 428, ate 
Fr’ght carmileage—empty. 36,237,984 30; 754,231 D.5, "483, 158 
Percentage empty car mi e- 

ne yee aera 215% 19°4% D. 2'1% 
Average No. cars per train - 
oi loaded, le Reese -- 21:7 22°9 1,12 

pevass Oo. cars per train 

—empty . a cht 5-9 55 D, *4 
Earnings per loaded car .. $12 28 $12 24 D. $0 04 
Average No. of tons in each y 

ROGUE ORE 6o<, cactakeeien 1281 13°32 I, ‘51 
Average No.of tons in each ” 

tein..<2.... 278 305 I. iA 
Frghtearns perm.ofroad.. $5,025 54 $5,019 58 D. $59 


Passenger statistics— 
Passenger earnings ........ $3,850,125 95 84, 245,036 18 I. $394; 910 21 


No. of passengers catried.. 978 . 266,479 
No. of pass. carried 1 mile. 200'998°657 230,596,748 I. 25, 598, 091 
Av’se pass. car’d per train. 75 82 e ; 
Avera e haul for each pass. 39°5 1.9638 
Average receipts per pass. 15 $-7 1.3 ‘074 4 
Av’ge rec’ts per pass. mile. cents, 1°915 cents, 1 Bai D. conte, 
No. of passenger trains. . 67,13 65,029 D.2 at 
Passenger ear’gs per train. 7 34 $65 28 1, 7168 
Passenger train mileage .. 4,808,764 4,731.996 D. ait 
Far’gs per train mile—Pasa. 006 $°8971 I oe 4 
Ear'gs per train nm ile—Mail. 1245 $1269 1. e011 
Earn’gs per train mile—Ez. 0691 $0" 02 I. 00 
Ear’ gs per train mile-- Total, 9942 $1:0942 I. 4 196 
Passenger car mileage..... 16,635,859 16,738,955 I. 1 84 
$2,094 61 $2,309 45 I, $2 


Pass. earn’gs per m. of road. 
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H.—STATEMENT OF FUNDED DEBT, INTEREST CHARGES AND RENTALS. 
al ' Date o, Years | Interes Amount | Rateof| Annual Int. 
Name of Road Hate at Poene. Date Issued. —yfrturtly, |to un \when Due.| Oulatand’g. ze teme| and Rentals. 
OL. ...|Firet Mortgage. ......-..-- . July 1, 1871..../Sept. 1, 1901.... 2 M&S $792,000 7 $55,440 
> Ls ¢ RE. Ry.. Fret Cot Consolidated Mortgage... ee *.|Maion’s, 8, 1880. ‘eee 1, 1920..... 21 M&Nn 696,000 6 41,760 
GL St. L. & O. Ry..|General First Mortgage ........ August 2, 1886. | August 1,1936.| 37 Q-F 7,684,000| 4 307,360 
©. C. C. & I. BY...--|First Conso nsolidated Mort <age....\June 1 1874.... June 1,1914....| 15 | J&D 4,133,000 7 289,660 
0.0. & I. BY.---. General Consolidated Morteage. J anuary 1,1884' ‘Ta auuaty 1,1t 34) 35 3 Z S Zan) 3,205,000 6 192,300 
I. & 8t. L. RR.....-- First Mortgage.........-.- Soseds~ July 1, 1869.... July 1,1919....| 20 ; = ora 2,000,000 7 140,000 
St. L. Ry.---- .-|First Mortgage.......... obe pences mer. 3 1882....|Nov, 1 ah 13 M&N 500.000 6 
re BF ie -----> First t Martaage...-cccccccceoee b. 22.1871. April i, 1 2 A&O 2,000, 7 | 
6. OE OP woe--a5-2 ‘oy i PANES HAAN Tepsaey 1, 1872 beeen? 4, O08 3 T&J 125,000; 7 | 
C. C. C. & St. L. Ry. fa : ne 0. R is Mortgage). January 1, 180\January 1,1939| 40 S&I 5,000,000 4 
Cin, San. & Cl. RR.. 6 Connett rtgage....|January 1,188=|January 1,192+| 29 J&JI | 2,571,000 ae 
Col Bp. & Cin. RR..|Firet Mortguge.......--.--.------ Sept. 1, 1~71....{Sept.1,1901....| 2 | M&S 78,000| 7 | 
Cc. C. & & St. L. Ry. Tae ring. aud 1. Div.4% Mtg. )../|Oct. 6, 890..., it. 1, 194 -| 41 M&8 1,103,730 4 
6.6. C. & St. L. Ry.|(White Water Val. Div. Mo °) Nov. 1, 1890... \July 1,1940....| 41 J&JI 650,000 4 
C. CG. C. & St. L. Ry |(St. L. Div. let Col. Trust Mtg.)/Nov. 1, 1890..../Nov, 1, 1990.. 91 M&N er ,000 4 
©. 0. C. & 8t. L. By.|(C. W. & M. Div. 4% Mortgage) -|May 9, 1891..../July 1, 1991....| 92 I&I 000,000 4 
©.0.C. &8t. L. Ry.|General Mortgage Bonds........|June 1, 1893,... June 1, 1998....| 94 J&D 11'638, 000; 4 
EEE BS Catteni eetobaniny axene fetes LE Va Goutesdibe sissecanait eae Os inet cl ae, Tee eT | 000 
Petdedavsavebos|yovaenes Me Crea nese sdarcatala ed plihcctebats vais tS 3s Riese oe eek eee ge oe ne $56,176,730)....... ---| $2,834,780 
——_—_—_—_—_——— a —_ | ——_—____— ks — 
. & W. Ry......- First Mortgage Preterred. noheaee April 15, 1879.. January 1 1 J&I | $1,000,000) 7&4 88, 900 
bt ey BY. 7221] Barat Mortgage Pr Sagi 4 , 188~....|April 1 71838... 39 Q-J | ‘50 1000/45 
P. & E. Ry......---- Firet — ated fiecteans. ..-|Feb. 22, 1890.../April 1, }1940.. 41 A&O | 8,500,000 4 340, 000 
P. & E. RY....----«- Rentals............. Sedacascceseeds bedddt cceccecnccue| sesensenadée'se didi te eadedaelebasdsusces | seceeeceneenes|coneeees a __ 22,500 
Petal ....<0sncnesnnee coemphentubepemseunuentsansens Nididunbntibesdndliceddascetiliaddce ehussnashis>. sagacnn |'$10,000,000, capnauise $442,500 
ee OF GROSS AND NET EARNINGS, FIXED CHARGES, AND CAPITAL STOCK FOR TEN YEARS, 
- ee i673 - —- —-—-— 
1890. 1891. | 1892. 1808. | 1894. 1905. | 1806. | 1807. 1898. 1899. 
earnings... 1% 115 % |$14,000,055 61 |813,084,040 27/$18,685,027 91§18,704,594 74 $18,117,111 20 /814.820,004 4 $14,719,362 68 
Ret earnings... Meisare O8 os er rryr ts 53 arty 578 B3|" 8.704200 08” SoBNeAs 1) S370. gis stio'ss1 ue SEEALG 00 P $3n1'730 to hones? 78 
ed charges... Rees 709 Zer01re 26| 2.652.061 20 2,759,171 90 eeae' 708 8 88 71| 2,833,926 18| 2,905,024 709 69 
Capital stock.....} 30,500,000 00] 7,277,400 00] 88,000,000 00| 38,000,000 00] 38,000,000 00} 88,000,"00 00 $8'000;C00 00| $8,000:000 001 88:00 "000 Ov! 98,000,000 09 
J.—STATEMENT OF MILEAGE Operating Expenses— 1898. 99. 
Atv TRACK, DOUBLE TRACK, AND SIDINGS, OF THE vaRrous | General Expenses..............- seeteeeeees $2,935 02 $7,959 67 
F ees CONTROLLED AND OPERATED BY THE BIG FOUR SYSTEM. Traffio Expenses..................--. -- 3h 2at 03 29,471 74 




















Sidings. Total 

Division— 5 Miles. 
—_ 121°69 279 06 
caus 33 (Sooe 

dianapolis. . , i 

Hy Louis a choucwebebesecke 114°26 3~2°59 
Rricodsea: oat bouueaue 7°02 317:32 
Chicago......... 190°87 531:88 

Whitewater....... aoe 7°45 775 
Sandusky 42°12 1§8°53 
Michigan. 75:00 $24°03 
TR cnersndenics o----1,838°11 60:17 77314 2,671°42 


In addition to the above the Company controls the opera- 
tion of the following : 


Track Track Sidings Total 

Railway— Miles. Miles. Miles. Miles. 
Peoria & Eastern........ 36300 ~—si..... 10°53 458°53 
Kankakee & Seneca...... ere 6°48 48 56 
Mt. Gilead Short Line. ... 2°00 socoee a7 2°47 
UE sits baucuwnccanes 396°08 _...... * 113°48 509°56 

Total mileage, Big Four 

MU citwss surccoceaan 2,234°19 60°17 886°62 3,180°98 


The Company is also one-fourth owner of the Peoria & 
Pekin Union Railway, one-seventh owner in the Terminal 
Railroad Association of St Louis, two-fifths owner of the 
Indianapolis Union Railway and partial owner of the 
Dayton & Union Railroad. 


K.—EQUIPMENT STATEMENT. 
STATEMENT OF EQUIPMENT OWNED AND CONTROLLED BY THIS 











COMPANY. 

CLASS. —~—Name - he fh aaa 
Locomotives— 0.0.0.@S8t.L. P.@E. Tot l. 
make 127 15 142 
227 41 268 
103 8 111 
457 64 521 
239 25 264 
75 7 £2 
27 4 81 
Spo! iat 28 
> ee er 12 
381 36 417 
8,729 1,314 10,043 
3,106 “310 «3,316 
191 41 232 
SwUNU WEN EVER Ss <eEeST IS esses 453 167 620 
Refrigerator acutth csdckc ide teiseeas _, Re Oe 374 








L.—PEORIA & EASTERN RAILWAY. 
COMPARATIVE STATEMEST OF EARNINGS, OPERATING EXPENSES, OP- 
ERATING OOsT AND DEDUCTIONS FROM INCOME FOR TWELVE 





MONTHS ENDING JUNE 30, 1898 AND 1899. 

Earnings— ¢ 
RR oan car wssuicnbsstenhiccccasacsat $1, sito a $1,300,950 85 
Paseenger......... Bote rate eeait kena 471,516 494,888 18 
Mail... 2... im ss Siphasysceee sk wack cites = 62,989 27 64,482 £2 
Express ...... 2.0.0... ai ieete ceca ae se ag 40,740 00 40.740 00 
ran, ERIE BG CRS: 2,131 28 2,155 40 

Total Earnings .............. Gieaniviaik --$1,883,106 55 $1,908,217 35 








Conducting fransportation....... 


Maiutenance of Equipment...... 271,837 06 $44,147 23 




























































Maintenance of Way ................ 384,752 7 9 _388, 995 12 
Mead ats scecce sss cdaticvscacaccaes $1,322,040 94 $1,348,351 OL 
Operating Cost...... bwedecstue ievddieascudam 70°21% 70°85% 
Car Service—Passen: er.............-...+. Or. $329 97 73,808 08 15 
Car Service—Freight...................... 18,8543 
Total Car Service.. $18,524 06 ~ $13, 289 29 
4,003 57 5,174 02 
81,7 602 82,564 35 
Ee ciin se kis ea ncakansigendipomei= $104,283 65 $101,027 66 
Total Operating Expenses............... $1,426,324 59 $1,449,378 67 
Operating Cost .................200.202-0e- 75°74% 76°15% 
SOG CIN aes 5 sc cccncccnceseccuaccascen $456,78196 $453,838 68 
Deductions from Income— 
Interest on Bonds..................-.2..--- $419,12000 $418,869 67 
TO a ee ree reece 2 ,500 00 22,500 00 
Total Deductions from Income........ $441,62000 $441,369 67 
Balance to Credit of Income.............. $15,161 96 $12,469 01 
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| NEW YORK ONTARIO & WESTERN 


RAILWAY COMPANY. 


TWENTIETH ANNUAL REPORT—FOR THE FISCAL 
YEAR ENDING JUNE 30, 1899. 





OFFICE OF THE PRESIDENT, } 
NEw YORK, September Ist, 1899. § 
To the Stockholders : 


For the fiscal year ended June 30th, 1899, the receipts and 
disbursements of the Company, compared with the preced- 
ing fiscal year, were : 








RECEIPTS. 
1899. 1898. 
From Cosnengees Rhnaiwei $709,266 03 $641,678 52 
reight............ . 3,462,1380L 3,090,280 34 
« Mall and Express. -- 111,078 61 122,774 23 
Miscellaneous ................ cence eennee 63,680 70 59,902 18 
Total Receipts ....................... $4,346,163 35 $3,914,635 27 


OPERATING EXPENSES. 


1899. 1898, 
Maintenance of Way and Structures.... $511,532 21 $553,489 31 
Maintenance of Equipment.............. 513,578 10 469,753 68 
Conducting Transportation............. 1,677,703 85 1,544,816 22 


General Exponses,..........00..---20.5. 133,047 80 120,718 26 
$2, one £6146 $2,688,777 47 
112,865 23 














134,24 48 91 

Total Operating Expen. and Taxes.. $2,970,110 37 $2,801,642 70 
Net i $1,376,052 93 $1,112,992 57 
Interest, Rentais and Charges ......... : ” "639,688 75 ° 710°583 36 
ES ORT $686,3€423 $402,460 21 








( In the nee for 1896 the following statement was made 
page 1 
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“In order that an accurate comparison with last year’s operating 
expenses may be placed before you this year, the accounting depart- 
ment has included several such capital charges, which, while com- 
ee unimportant in amount and strictly so chargeable, itis 

ped will in the future be embraced in operating expenses. Refer- 
ence is made more particularly to the following items: 


Ee dims snbakeanhnepanipensccces $3.993 98 
Grading, Sloping and Ditches...............20-...ss00-----00- 8,892 86 
 iinrnink ic sueh aeihnanih ins teagh diay ohewspi ates 4% 843 30 
PE cick sacs npwbinteete dD nocstebpensiiiesnss<cpeesnedakebh 8,857 52 

$22,587 66 


“Much of the main line and original branches had never been bal” 
lasted, and while a portion of the sost of such work has heretofore 
very properly been charged to capital account, still it is c:nsidered 
wise to include all such expense in operating cost if the earnings of 
the Company justify this Page as now promises to be the case. In 
laying hesvier steel rails the cost of the increased weight of rail only 
has been charged to capital account.” 

That the earnings have justified this policy there can now 
be no question, and it is deemed wise and safe by the Board 
to go still further in the direction of including in operating 
expenses, not only the increased weight of rails used in 
renewals, but other improvements hitherto charged to capi- 
tal account, and such items, aggregating $62.646 24, so 
ome in the present fiscal year, reduce the surplus to 
$623,717 99. The items and amounts in detail are : 

Air Brakes for Engines 
Air Brakes for Freight Cars..... 





oo escees---- 81,561 15 





.--. 32,664 28 
ED SIDERED, nanos nc cnce + coradescohecncessbeccooeschbon> 520 00 
EE his cus lk cdekhh caphshengeestnsanes shpaty sees eensonn 325 00 
oe ab saonkrnsaoanarsbscenes 2,472 74 


Boiler House, Middletown ..... Sen 435 96 
Addition to Middletown Boiler Shop.... .... = 
Addition to Middletown Paint Shop. ... 
Station and Crossing Signals........... o- 
Steel Rails—Difference in weight........... ibbtithh Shin sa sone 
EEE. osc nascnchphscesccnceccbbbscns <abeounsebsrese . 81079 
Sirect Improvement, Fulton. ...........c0c.ccecccsccescee, soce- 2,488 62 
Beginning with the new fiscal year the policy of the Com- 
pany will be to include in operating expenses every ex- 
acrewen “e save only the cost of such extensions as may 
ereafter be made of the main line or branches, or such 
actual additions to the motive power and equipment as in- 
crease the earning capacity of the Company or produce new 
revenue therefor. , 
Local passenger earnings were $599,844 10, compared with 
$560,633 09 in the year preceding; through passenger and im- 
migrant earnings were $109,421 93, compare d with $81,145 43, 
Mail and express receipts were $111,078 61, compared with 
$122,774 23. Freight traffic earnings, compared with the 
five years beginning with the fiscal year 1895, classified as 
in former reports, were: 








1899. 1898. 1897. 1896. 1895. 
$ $ % * $ 
Through Fr’ght. 384,26254 352,69704  322,03214 20854907 308,584 34 
Local Freight.... 669,88169 63745853  587,12819  654,00776 681,541 9° 
Milk&...........005 484,491 02 433,88260 44340848  425,61410 381,681 30 
Coal...........---1,028,502 76 1,666,24217 1,722,936 43 1,588,424 36 1,581,227 29 
Miscellaneous 63,680 70 59,902 18 58,579 86 41,767 43 38,694 68 
Total......... 3,525,818 71 3,150,182 52 8,134,08510 3,002,362 72 2,946,729 57 


Following is a comparative statement of operations for 
ten years: 
Earn. Year Ope rq Expen. 


ena. June30. «and Taxes. Net Revenue. Charges, Surplus. 
1800,........2++ $2,200,44601 $1,768,042 43 $132,403 58 $285,061 67 $146,441 91 
EERE EE 2,800,702 16 2,155,372 16 €54,83000  553,89068 100,4893 
es 8,265,417 89 2,461,136 39 804,281 50  597,26222 207,019 28 
ETO Ey 3,688,178 92 2,748,225 68 389,948 90 635,095.70 256,852 51 
ss tsb ncseen 3,842,119 6: 2,732,51016 1,109,567947 69001289 419,566 58 
BBBB......002s000% 3,669,118 15 2,642,43244 1,026,50074  700,31793 326,382 81 
REDD. .....ccc0000 3,779,335561  2,698,55806  1,080,77745  705,20802 375,569 48 
Be sw cccnsvescs 3,801,402 99  2,780,49623 1,118,00676  718,00577 399,910 99 
2B9B. ....0.00008 3,914,686 27 2,801,64270 1,112,00267  710,58238 402,460 21 
IGOD. -...0.cc00 4,346,163 35 2,970,11037 1,376,05298  689,68875 628,71799 


The line to Scranton was opened July ist, 1890, and since 
that date the anthracite tonnage and revenue, including 
coal received at Sidney from the Delaware & Hudson Canal 
Company, has been in each of the years named as follows: 




















666,242 1 
1,923,502 76 

In accordance with the terms of the First Consolidated 
Gold Mortgage, all of the five per cent bonds of the Com- 
pany have either been paid in full, with accrued interest, 
or the aggregate amount due upon such bonds as have not 
been presented for payment has been deposited with the 
Mercantile Trust Company, as Trustee, for the benefit of the 
holders thereof. The mortgage securing the four per cent 
bonds is now the first lien upon allof the property of the 
Company, 

In the last annual report a good deal of space was devoted 
to a review of the question of rates on anthracite coal, and 
an effort was made to show that such rates are reasonable 
and could not, in justice to the transportation companies, 
be reduced. Since the date of that report it became neces- 
sary, in the opinion of your Board, to protect, so far as pos- 
sible, the interests of the meg rh in that branch of its 
traffic. The Scranton Coal mpany having purchased 
from the Lackawanna Iron & Steel Company one of the 
largest and most valuable available tracts of anthracite 
coal in the vicinity of Scranton, Pa., it became possible for 
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the New York Ontario & Western Railway Company 
secure the transportation of the output of that company, 
In connection with that transaction, the New York Ontario 
& Western Railway Company issued its five per cent notes 
extending over a period of years, to the amount of two mil- 
lion five hundred thousand dollars, secured by a first mort- 
gage on all of the property of the Scranton Coal Company, 
and further loaned one million four hundred and seventy- 
five thousand dollars, which are secured by a second mort- 
gage on the coal property, and the transportation of the en- 
tire tonnage from the property was tied up to the railwav 
company by contract. To obtain the required funds, one 
million dollars of four per cent bonds were sold during the 
year, and five hundred thousand dollars were borrowed, as 
appears in the accounts of the Company, herewith sub- 
mitted. The contract with the Scranton Coal Companv 
promises to prove profitable to the Railway Company, and 
the Coal Company will ultimately not only take care of all 
obligations assumed in connection with the purchase, but 
provide a large and valuable tonnage to the Hailway at re- 
munerative rates for many years to come. 

The anthracite coal situation within the year under con- 
sideration assumed a shape which made decisive action on 
the part of your Board imperative. Some of the perplexing 
problems presented still exist, and until finally settled or 
disposed of it is questionable whether the termination of 
the voting trust, through the payment of a small dividend, 
can safely be considered or acted on. 

The Officers and Directors of the Company are desirous of 
co-operating with other coal-carrying companies, in such 
measures as are Clearly essential for the proper protection of 
the anthracite traffic and rates, but they believe that the 
Company must be placed in a situation sufficiently strong 
toenable it to fully protect its own position and proper 
place among the other anthracite-carrying railways. 

The shipments of milk and dairy products continue to in- 
crease from year to year. Extensions of branches into the 
superior milk producing sections along the line are receiv- 
ing the constant attention of the officers of the company. 
and it is probable that in this connection something more 
may be accomplished within the next fiscal year. 

The summer passenger travel also shows an improvement, 
and the question of additional facilities and train service 
for another year is receiving the constant cons‘deration of 
the company’s officers. The reduction of the passenger rate 
per mile from three to two cents resulted in the first year of 
its operation in an increase of gon Berpory per cent in the 
number of passengers carried, as well as in a slight increase 
in the revenue. 

Within a few weeks the Company has sustained a sad loss 
by reason of the death of Mr. John Godfrey Moore, who was 
an important and esteemed member of the Board. Appro- 

riate resolutions were passed at that time, referring to the 

te Mr. Moore’s many admirable qualities and the value of 
his connection with and interest in the affairs of the Com- 
ny. The vacancy thus created was filled by the election 
_ Board, on June 28th, of Mr. Grant B. Schley, of New 
ork. 

The report of the General Mavager presents the usual com- 
plete details of operation and the financial statements and 
accounts from the Treasurer’s report cover all financial 
transactions for the fiscal year, properly verified and aud- 
ited, as heretofore, by Messrs. rrow, Wade, Guthrie «& 
Company, Public Accountants, 

Again it is my pleasant duty to call your attention to the 
fact that in all departments of the service the employes of 
the Company have continued faithfully and intelligently to 
discharge their duties, 


By order of the Board, 


THOMAS P. FOWLER. 
President. 





United States Glass Co.—Not in Consolidation —The com- 
pany after all has not gone into the table-ware consolidation 
mentioned above under the heading National Glass Co,— 
V. 68, p. 1182. 

Western Union Telegraph.— Quarterly.—Earnings (partly 
estimated) for the quarter eading Sept. 30 have been reported : 


3 months ending Net Interest Dividends Balance, 

Sept. 30— revenue. er. = surplus. 
1899 Testimated)...1,650,000 $224,273 $1,216,989 1788 
1298 (actual)....... 1,527,237 224,273 1,216,985 85,979 


Total surplus Jane 30, 1899, $8,066,928. The regular 14 
per cent dividend is payable Oct, 16, 1899.—V. 68, p. 1184. 





—The following national banks publish reports of condi- 
tion Sept. 7 in the advertising columns of this issue: 

New YorkK—American Exchange, City, Market and Ful- 
ton, Gallatin, Continental, Mercantile, Republic. 

PHILADELPHIA—F ourth Street. ° is 

Tne report of the Chemical National Bank of New York 
will be found on the last page of the QUOTATION SUPPLEMEST 
to be issued on October 7. i 

Statements of geveral city and out-of-town banks will also 
be found in the BANKERS’ AND TrusST SUPPLEMENT that ac- 
companies to.day’s CHRONICLE. 


—Briggs, Todd & Co. of Cincinnati, dealers in municipal 








bonds, have opened a New York office at No. 1 Nassau Street. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Fripay NiauHt, September 15, 1899, 
The general report on the commercial markets has been of 
continued business prosperity. Confidence in a good fall and 
winter trade has been quite pronounced in nearly all lines of 
merchandise, and has been reflected in buyers placing nu- 
merous orders in advance of their immediate requirements. 
Naturally, with the continued good business, prices have 
shown strength. The higher rates for money have had some 
influence in speculative circles, but in regular business circles 
they apparently have had no decided effect. The advices re- 
ceived from abroad have indicated less tension in the Trans- 
vyaal situation, and prospects are now considered more favor- 
able for a peaceful outcome. Weather conditions have been 
seasonable throughout the country, and in the main crop 
accounts have been generally favorable. 

Lard on the spot has been quiet locally, but at the West a 
fair export business has been transacted. Values have held 
to asteady basis, closing at 5 65c. for prime Western and 
595c. for prime City. Refined lard has had a fair sale for 
export and prices have advanced slightly, closing steady at 
6c. for refined for the Continent. Speculation in lard for fu- 
ture delivery has been quiet, but insympathy with the better 
cash trade at the West prices have held to a steady basis. 

DAILY CLOSING PRICES OF LARD FUTURES, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September.......--..--- 5°70 565 560 565 565 5°65 

Pork has been in moderate demand and steady, closing at 
$8 75@9 50 for mess, $11 50@12 00 for family and $10 25@ 
12 00 for short clear. Cut meats have been firm for pickled 
shoulders, and pickled bellies have had a fair sale. The close 
was at 6@614c. for pickled shoulders, 914@10c. for pickled 
hams, and 5°4@6l¢c. for pickled bellies, 14@10 lbs, average. 
Beef has had a fair sale at firm prices, closing at $9 00@ 
950 for mess, $1000@1050 for packet, $1050@ 
1100 for family and $1400@1600 for extra India 
mess in tes. Tallow has advanced, closing firm at 
4 11-16@434c. Oleo stearine has been steady at 634@7c. Lard 
stearine has been quiet at 6°/c. for prime City. Cotton seed 
oil has been firm but quiet, closing at 2644c. for prime yel- 
low. Butter has been in comparatively light supply and 

rices have advanced, closing at 1714@23c. for creamery. 

heese has been in moderate demand and steady at 94@ 
1134c. for State factory, full cream. Fresh eggs have 
been firm for choice stock, closing at 1814c. for choice West- 
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ern, 

Brazil grades of coffee have been quiet. Owing to the 
continued heavy crop movement and the large supplies in 
sight, buyers have been indifferent; still as’‘there has been no 
pronounced pressure to sell, values have held fairly steady, 
closing at 5'gc. for Rio No.7. West India growths have 
been quiet, bat values for desirable grades have been well 
maintained, closing at 734@8c.for good Cucuta, Specula- 
tion in the market for contracts has been quiet, and under 
limited offerings and absence of aggressive buying, prices 
have weakened. Following are final asking prices: 


CR cdndak acon, WR LINO sc cannae ccoc 4:‘45c. | March.......... 4650, 
Cee 6°206. ABB... <cnces one 456. | MAF. ..cccenses 4°70, 
ee oo hy ee: a | ee 4°85¢. 


Raw sugars have been firm but quiet, with no supplies on 
offer, closing at 43c. for centrifugals, 96-deg. test, and 
3 15-16c, for Muscovado 89 deg. test. Refined sugar has 
been in fair demand in the way of withdrawals on contract, 
but new business has been quiet; prices have been un- 
changed at 5!4@5 5-16c. for granulated, Teas have been in 
moderate demand and steady. Other groceries have been 
well held, 

Kentucky tobacco has been firm but quiet. Seed leaf 
tobacco has been less active, but prices have been well main- 
tained. Sales for the week were 1,400 cases, as follows: 
250 cases 1898 crop, New England Havana, 20@60c.; 150 
cases 1898 crop, New England seed, 30@50c.; 150 cases 1898 
Crop, flats. 1114@35c,; 200 cases 188 crop, Onondaga, 
114g @1%c.; 300 cases 1897 crop, Wisconsin Havana, 9@934c.; 
150 cases 1897 crop, Pennsylvania seed leaf, 12@12%%c.; 150 
cases 1898 crop, Zimmers, 12@14c., and 50 cases 1897 crop, 
Dutch, 1834¢.; also 400 bales Havana at 80@92c. in bond 
and 200 bales Sumatra at 808.@ $1 60 in bond. 

Locally the market for Straits tin has been quiet, but 
prices have advanced iu response to stronger foreign advices, 
closing firm at 82°75@32‘85c. Ingot copper has been in fair 
demand on old contracts, and prices have held steady at 
1834@18%4c. for Lake. Lead has been in slightly better de- 
mand and steady, closing at 4'60@4'62l¢c. for domestic. 
Spelter has been quiet and easier, closing ‘at 5°50@5'60c. for 
domestic, Pig iron has continued in good demand and firm 
at $18@28 for domestic. 

_Refined petroleum has continued to advance, closing at 
8°65c. in bbis., 6*!5c. in bulk and 9'90c, in cases. Naphtha 
higher at 10 50c, Crude certificates have been firmer, clos: 
ing at $1 441%; credit balances have been advanced to $1 45. 
Spirits turpeutine has been more active and higher, closing 
at At G@AV, Rosins have been dull and unchanged at 
$1 25@1 274¢ for common and good strained. Wool has been 
firm but quiet, Hops have been. quiet and without changes. 











FRipay Niest, September 15, 1899. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 166,563 bales, 
against 107,404 bales last week and 64,831 bales the previous 
week, making the total receipts since the ist of Sept., 1869 
283,788 bales, against 178,914 bales for the same period of 
1898, showing an increase since Sept.1, 1899, of 104,874 bales. 























Receipis at— | Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Foal. 
Galveston......| 6,915) 9,755/ 10,846) 7,827) 8,815) 7,425) 51,583 
WEE CET, GE, -sccn- |. -nccncs| sccnced| ., evcdeo!. <6oe> 867 867 
New Orleans... 3,722} 4,807) 9,568] 3,503) 4,039) 6,245) 31,884 
Mobile .........' 1,842} 2,087) 1,736 633 347| 1,741) 8,386 
Pensacola, &.| ...... ‘cide dea Gheatah Venue TY Gdns 4,938} 4,938 
savannah......| 4,493) 6,045) 5,564) 6,228) 5,904) 7,084) 35,318 
Bransw'k,&0.| ...--.|  ---0-| seeeee| -se0ne|  seeees 1,529) 1,529 
Charleston.... | 3,938) 1,656 419) 2,507) 1,678) 3,445) 13,643 
Pt. Royal,&o.| ...... by comneata . will 5 dosweuh. wi onmake 
Wilmington... 1,537) 1,266) 3,066) 2,141) 1,740) 1,214) 10,964 
Wash’ton,&0., -- | -wrene|  senene| conene a 23 23 
Norfolk ........ 531; 1,312) 1,278 497 362 326; 4,306 
N’p’t News, &.|_ ...-- oe + | ewwwwe| cwcces| cnccce 311 31L 
New York..... 462 385) cones DOB: ccseis | ( some 1,110 
Boston......... 163 41 153 263 147 73 840 
Baltimore .....| .-.... seeks] | Adeeddl scandal Lousiale 403 403 
Philadel’a, &..| ...... BOG) acenadl! acteiaap lccctaa 158 458 
Tot. this week) 23,603) 27,654| 32,630) 23.862; 23.032 35,782|166,563 























The following shows the week’s total receipts,the total since 
Sapt.1, 1899, and the stock to-night, compared with last year. 


























1899. 1898. Btock. 
ene This |SinceSep.| This |Since Sep 555 | 1g98 
> week. | 1,1899.| week. | 1, 1898. : . 

G@alveston...| 51,583|  95.062| 50,640|__87,423|  85,626| 71,687 
Tex.0.,&0| 867; 1,285) 693 ane bask 
New Orleans| 31.884, 52.724) 22,493) 32,890] 136,817] 76,446 
Mobile ..... 8,386] 12,228] 4,657| 5,706] 15,117| 9,628 
P’sacola,&o.| 4,938| 7,860) ......|  -.oee mest: — 

Savannah...| 35,318] 61,482| 18,101 26,924 51,825] 24628 
Brwick,&o| 1,529/ 2.729 973| 1,176, 2,140 867 
Charleston. | 13,643} 21,664, 5,502) 7,345| 24,123| 8,132 
P.Royal,&0.; c-ccoc| = ewecce| soccer | = sewce| = snue= | wwe: 
Wilmington.| 10,964| 15,007) 4,707; 5,662| 13,080} 11,391 
Wash’n, &0. 23 23) 12 MA, i 2icek cna 
Norfolk ..... 4,306) 8,558] 3,242 6,609] 16,000] _—3,736 
NportN.,dc) 311 389} 186 289 ahs: bibs 
New York..| 1,110} 1,823) ......| ...... 166,496| 47.680 
Boston....... 840! 1,325] 1,423] 3,659 13,000] 4,500 
Baltimore..| 403/ 1,149] ~—«:15 67} 3,044) 1.864 
Philadel, &o.) 458 980| 210 321] 5679} 3,118 
Totals...../166,563| 283,788'112 8341 178,914| 532,598] 263,677 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 


Receipts ai—| 1899. 1898. 1897. 1896. 1895. 1894. 


—— ee ee Ss J —— 





Galves’n,&o., 52,450) 51,333) 57,030) 76,837) 23,586) 36,732 
New Orleans) 31,384) 22,493) 35,953) 59,614) 19,080) 34,977 
Mobile .. .... 8,336 4,657 5,732 9,101 3,468 8,325 
Savannah... {| 35,318) 18,101) 39,621) 38,139) 25,415) 35,882 
Chas’ton, &o.| 13,643 5,502) 14,610) 23,314 9,371; 15,459 
Wilm’ton, &c} 10,987 4,719} 17,845) 11.698 4,436 9,128 
Norfolk....., 4,306 3,242 5,038; 21,138 3,137 3,273 
N. News, &o., 311 186 294 346 503 1,566 
All others..., 9,278 2,621 1,990 4,996 2.034 3,205 


Tot. this wk.| 166,563 112,854) 178,113] 243,183} 91,080] 143,547 
Bince Sept. 1 283,788] 178.914! 295,471! 462,175) 152,421] 275,827 


The exports for the week ending this evening reach a total 
of 93,189 bales, of which 48,538 were to Great Britain, 800 
to France and 43,£51 to the rest of the Continent. Below 
are the exports for the week and since Sept. 1, 1899. 




























































| Week Bnding Sept. 15, 1899. | From Sept. 1, 1899, to Sept. 16, 1899. 

Soporte EBaportea tu— Baported to- 

from— | Great Oonti-| Zotal| Great | Oonté- 
‘Briv'n.|7"9"*| nent. | Week. | Britain." nent, | 7° 
Galveston... | 10,258] ......] 5,884] 15,592] 10,208] ...... 8,017] 18,975 
Tex. City, &. | ...-. * 247 RAT] seccee] cecsse 247 247 
New Orleans. 18,719 16,885] $5,604) 29,435] ...... 17,848) 47,288 
500] 1,366| 4,938] 3,072| 600] 8.78] 7,840 
A er lied a SOG GREG. <<< sech conse 5,550} 5,550 
Bramswick ... | coe-+ | covcee] cevcce] cescee]  coscee| ceceee]  cecceel — caceee 
Charleston... ce Mc 
PENULLT cadena B SkesenE “vcccacl copen.,  cewelul Vyleecnl | checenl . esaaaa 
Wilmington...| ......|  .seeee 17,628} 19,688] ......| 12,628) 12,628 
sac. lachesal Geddeal “abinsel ‘sviceal \scacdal sseecsh,  sheagaldcanas 
N’port N., &e..| <euepel scopaes cere eee Sere Sree fee pee eee 
New York.... | 12,898} 300] 1,226) 18,925] 16,672| 3,238) 6,317] 4,223 
Boston ........ DAE. dictask ssains 2,027 CP Eae hed SEES See 4,298 
Baltimore.... | 2,063} ....) 615) 2,678} 2,824] ...... 1,816} 4,840 
Philadeiphia..; ......| ...... AcaSsee “kadke,., (sasaddT  oSectak ,.. onhacbl koumaae 
AME cadcce |S dactual \sadnne] cSnccal. - acwecel ccccasl > shbees | esecee 
Total........ 48,588, 8.0) 43,851) om 68,661| 1,782) 66,211| 124,504 
Total.1808....|_ 8.536 7,146 16.624! 32.2181 98,144! 7.5091 98.97! 67910 












































































give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 








New York, w. are for our special use by Messrs. 
Lambert & Barrows, uce Exchange Building. 
ON SHIPBOARD, NOT CLEARED FOR— onsen 
Sept. 15 at | @reai Other Ooast- stock. 








124,014 
30,827 
41,825 
10,323 

: 12,117 

ie ents 00 ; 11,800 

New York...... | 4050 100; 1,750; None. 5,900 | 160,596 

Other ports...., 8,000) None.| 6,000| None.| 14,000 22,894 


Total 1899... 39,515 | 25,735 | 48,440| 4,812|118,502| 414,896 


Total 1898. .| 38,503| 9,411 | 13,380 66,612 | 197,065 


5.318 
Total 1897... 23,634 9,802 | 22.466 17,185| 73087} 161,784 


Speculation in cotton for future delivery has been only 
moderately active, and for the week prices show no decided 
changes. As expected, the Bureau report made a sharp fall- 
ing off in the condition during the month of August. Inas- 
much, however, as bear operators had largely covered their 
contracts and prices had previously made something of an 
advance in anticipation of an unfavorable Bureau report, 
— made no appreciable advance subsequent to its pub- 
ication. Furthermore there was a disposition shown by 
mapy local operators not to place full credence in 
the statements made in the report, claiming that 
her were too unfavorable to be true. Indicatioas, 
judging from results on the foreign markets, were 
that the trade abroad also placed practically little 
confidence in the extreme statements. On Wednesdzy, 
however, in large part as a result of manipulation by a 
prominent local house, there was an advance in prices of 
10@13 points. Thursday the market turned easier again, 
prices reacting 5 to 7 points. Forei markets failed 
to respond fully to our advance oand sent some selling 
orders. The aggressive buying which was the feature of the 
previous day’s trading also was missing; in fact, there vas a 
oe sag disinclination to buy in the face of the prospective 

eavy crop movement, while on the other hand reports to 
the effect that rains were needed in the Southwest held bear 
operators in check. To-day the market open d at a slight 
advance in response to better foreign advices than expected. 
sexe nawen | the improvement was lost under limited sell- 
ing prompted by a free movement of the crop. The close was 
steady with prices unchanged to 2 points lower for the day. 
Cotton on the spot has been quiet, and on Tuesday prices 
declined 1-16c. The close was barely steady at 63¢c. for 
midd ing uplands. 
On the basis of the rates on and off middling as established 
by the Revision Committee, the prices for a few of the 
grades would be as follows: 


UPLANDS. Sat. | Mon/|Tues| Wed! Th. | Fri. 






































55,6} Bie | 536 | 53 
5ibi¢| 518j@) 5% -| 5%. 
6% "| 6% 









































653 | 6% 
6% | 6% | Gilie! Gllig 
7% | 7% | 76 

GULF. Sat. | Mon|Tues;| Wed! Th. | Fri. 
59 59 57 f7 

68,0 | 6810 | Be" | Bla” 

6% | 65 | 65% | 6% 
7 7 615, | 615), 

Te | To | 738 | 738 

STAINED. Sat. | Mon/Tues| Wed| Th. | Fri. 
Low Middling.... ....00-.-.--.- §1 51 5 5 4% 47, 
ten Ti Led oe Te 

Strict Middling................. 67aq | 6730 | 654, | 65, | Ble | 61g 
Good Middling Tinged......... 6756 1 67,0 | 63, 63g 638 





——— 


Nore. —Quotations Sept. 8 to 13, inclusive, on basis of rates estab- 
lished Nov. 16, 1898; tnose for 14th and 15th on basis of rates estab- 
lished Sept. 13. 

The quotations for middling upland at New York on 
Sept. 15 for each of the past 32 years hove ger ae tallows. 









1899....c. 6% |1891....6. 8%, | 1883....0.1 1 «2026. 141g 
1898 ..ce0. 5S'lig | 1890......10% 1882......12Zilig 

1897 ..... 738 1889......11% 1881......12% 

1896. 8% 1 eseceelOTM1¢ | 188( 

1895 ..... 84 1887...... 9% 187% 

189: 6% 1886...... 9% 1 

1893 ...... 838 | 1885......10l;q | 1877 

1892...c0- 73,6 | 1884...... 10% | 1876......11%8 





MARKET AND SALES, 

The total sales of cotton on the a each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 








SALES OF BPOT & CONTRAOC! 

arer MARKET tyes = - = 
LOBED. | ze on- on- 
OLOBED. | port. | sump.| tract, | Totat. 





Satarday ..Quiet............ Steady ...... 100 881 EF: 981 
Monday.. RS Steady ...... Shee sues 500; 500 
Tuesday ...;Quiet at 1,;,dec 'B’rly steady. pane eae “ae eves 
Wednesday piuiet .......... Steady ...... asia 445 pois 445 
Thursday. (Quiet............ |EQBY.....-c00 850) 120) ....|. 970 
Priday..... Wyuiet............ ‘Steady ..... ° vias honis at aehe 





Total.... | .-.---.-n00n-- _\-eeresesseceee! 950' 1,446! 600' 2.996 
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tn addition to above exports, our telegrams to-night also 








{VoL. LXIX. 


FururEs.—Ihe highest, lowest and closing prices ‘of 
Futures at New York are shown in the following table, 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up b 
cable and telegraph, is as follows. Continental stocks, as we 
as those for Grent Britain and the afloat, are this week’s re- 
turns, and consequently all European figures are brought down 
to Thursday evening. But to make the total the complete 
figures for to-night (Sept. 15), we add the item of exports from 
the United States, including in it the exports of Friday only. 
Stock at Li 205-000 707,000 387,000 423,000 
Gesck st lowien £03000 3,000 4,000 __—_3,000 

Total Great Britain stock. 71,000 341,000 426,000 
Stock at Hamburg............. 000 000 32,000 
Stock at ee -- 








Stock at Genoa......... 
Stock at Trieste ........ © 
Total Continental stocks... 450,300 355,200 241,200 355,200 
Tetal Euro stocks....1,258,300 1,055,/00 63 ,’00 
India cotton afloatfor Europe 17,000 40,000 18,000 37,000 
Amer. cotton afloatfor E’rope. 120,000 83,000 55,000 152,000 
t, Brazil,&c.,afit.forE’pe 14,000 12,000 13,000 y 
8 in United States porta.. 532,893 263,677 254.471 437,303 
Stock in U. 8. interior towns.. 288,553 130,836 129,694 
United States exports to-day.. 15,545 6,570 13,177 12,120 
Total visible supply...... ~2,246,296 1,601,283 1,116,242 1,698,714 
Of the above, totals of American and other descriptions are as follows: 

















sense bales. 739,000 629,000 285,000 303,000 
BtOCKS...... ---- «- 885,000 292,000 177,000 245,000 
afloat for Europe... 120,000 83,000 55,000 152,000 
eae ° 8.677 254,-71 303 


8 582,598 26 487, 
interior stocks. 288,553 130,836 129,691 223,091 
exporteto-day.. 15,545 6,570 13,477 12.120 

















Total American............ 2,080,993 1,405,083 915,042 1,422,514 
Basi Indian, Brazil, ée.— 
Liverpool stock.............. - 66,000 73,000 102,000 120,000 
London stock. ... ...cec-.0..-- 3, 4, 9 
Continental stocks............ 65,-00 63,°00 64,00 110,200 
[India afioat for Europe ...... - 17,000 40,000 18,000 37,000 
Egypt, Brazil, &c., afloat. ..... 14,000 12,000 1-,000 6,000 
Total East India, &0....... | 165,300 19%, 00 201,200 276,200 
Total American............ 2,080,996 1,405 083 915,042 1,422,514 
Total visible supply...... - 2,246,296 1,601,283 1,1 10,24. 1,068,714 
Middling Upland, Liverpool.. "39 44. B%.d. ° 4:4. | 42lg91 
Middli land, New York.. 6%0. 511,40. 7. 8%g6. 
Bo Brown, Liverpool 511,64. ‘ 4 a. . 54. Get 
Peruv. Rough Good, Liver ‘a 164. . \ P 
Broach Fine, Live = 37,¢d. 4d 4 


Tinnevelly Good, Liverpool... 0, 3ig4. 419d. 4 

{2 The imports into Continental ports the past week have 
been 17,000 bales, 

The above figures indicate an increase in the cotton it 
sight eet of 645,013 bales as compared with the same 
date of 1898, a of 1,130,034 bales over the corres 
date of 1897 and an exceas of 547,582 bales over 1896. 






























SEPTEMBER 16, 1899.] 








At THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since September 1, the shipmente for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1898—is set out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 33,618 bales, and are to-night 157,717 
bales more than at same period last year. The receipts at all 
towns jaave been 14,173 bales more than same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1.— 
We he below a statement showing the overland movement 
for the week and since t. 1, as made up from telegraphic 
reports Friday night. The results for the week ending 
Sept. 15 and since Sept. 1 in the last two years are as follows. 


1899. | 1898, 


Since | Since 
Week. Sept. 1. Week. | gent, 1. 








September 15. 





Bt. LOWIS...000 --e-eneeeeee- | 7,500) 14,317) 3,596 7,189 
eee 816 1,374) 1,572 2,530 









wecwwess | sceees=| seeee | seees | «eeneee 


Via Cincinnati...... ..2.-s0-s0- 1,346 1,562 "12 1,517 
Via other routes, &0.... ....... 1,068 2,015 524 1,317 


Total gross overiand......... | 12,513} 25,151) 6,810) 13,136 
Deduct shipments— 
Overland to N. Y., Boston, &c. | 2,811 5,277, 1,648] 4,047 
Between interior towns........ 1 181 8 23 
Inland, &¢., from South........ 1,903] 3,159| 812) 1,580 


Total to be deducted......... 4,877 8,617) 2,468 5,650 


Leaving total net overland’. | 7,636) 16,534| 4,342) 7,486 
* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 7,636 bales, against 4.842 bales for the 
week in 1898, and that for the season te date the aggregate net 
overland exhibits an excass over a year ago of 9,043 bales, 


| 1899. 1898. 





























In Sight and Spinners’ 
Takings. 

















Since Since 

Week. | gept. 1. | Week. | gepi. 1. 

Receipts at ports to Sept. 15.... |166,563} 283,788|112,854| 178.914 

Net overland to Sept. 15... .... 7,636} 16,534) 4,342] 7.486 
Southern consumption to Sep. 15) 28,000} 61,000) 26,000 

Total marketed........... exe. [202.199] 361,922/143,196] 248,400 

Interior stocks in excess .... ... | 33,618) 45,370) 19,703} 26,717 

Came into sight during week.|235,817| ... ....|162,869, ........ 

Total in sight Sept. 15....... wecece| 406,692 .coeee| 275,117 

North’n spinners tak’gsto Sept 15| 19,856' 33,050] 17,227, 29,749 














It will be seen by the above that there has come into sight 
during the week 235,817 bales, against 162,899 bales for the 
same week of 1898, and that the increase in amount in sight 
to-night as compared with last year is 131,575 bales. 
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pe Guomanions FOR MIDDLING COTTON AT OTHER MARKETS.— 
ow are closing quotations of middling cotton at Southern 



































and other principal cotton markets for each day of the week, 
susie OLOSING QUOTATIONS FOR MIDDLING COTTOX Ox— 
Sept. 15 | gatur. | Mom. | Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 631¢ 6316 6g ote 61, 61g 
NewOrleans| 515, 551g 51546 51516 5idig | 5lbig 
Mobile......| 513; 51381 513.6 513;g | 5136 | 5% 
Savannah...) 5% 5% 511.6 51lj\¢ 5% 5% 
Charleston.. 5s rt. &> ro 5133g | 5%O12,¢ 
‘iimington. CS jF- B® | ceseee | ccccce 
Norfolk ..... 6g 6g 6g 6e «| Gig | “Gig 
I M..----| 6716 67.6 6716 633 633 63g 
pasa) St, | she | ae | os | Se | 
pom Bliss 6lig 6 
Memphis... 57% 57% 5% 5% 6 6 
Hrousto — B%6 63 63 Big t 
> er 
Cincinnsti..| 5% | 5% | 5% | 5% | 5% | 5% 
Louisville...} 636 61g 618 6 =| 6% 61g 
The closing quotations to-day (Friday) st other important 
Southern markets were as follows. 
Athens......... 515,, | Columbus,Miss 55% | Nashville..... - 538 
Atlanta........ 5 Enufaula....... - 553 | Natches....... 55, 
Charlotte ..... ‘5 Little Rock.... 5% | Raleigh ....... 6 
Columbus, Ga. 514g | Montgomery... 5% ([Shreveport.... 5 
WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph this evening indicate that over a large portion of the 
South little or no rain has fallen the past week. Asa result 
further deterioration of the crop is claimed in those sections 
where moisture is needed. Cotton has opened rapidly, and, 


favored by the weather, picking has made excellent progress. 
In some districts, however, a shortage of labor is reported. 
The movement to market is quite free. 


Galveston, Texas.—It has rained one day of the week, to 
the extent of one hundredth of an inch. The thermometer 
has averaged 84, the highest being 91 and the lowest 77. 

Brenham, Texas.—Dry weather has prevailed all the week. 
The thermometer has averaged 841, ranging from 69 to 99. 

Columbia, Texas.—We have had rain on one day of the 
past week, the precipitation reaching thirty-two hundredths 
of an inch. The thermometer has ranged from 66 to 90, 
averaging 78, 

Corpus Christi, Teras.—We have had rain on one day of 
the past week, the rainfall reaching forty-four hun ths 
ofaninch. Average thermometer 74, highest 88 and lowest 68. 

Cuero, Texas.—There has been rain on one day of the week, 
the rainfall reaching one inch and fifty hundredths. The 
thermometer has averaged 84, the highest being 99 and the 
lowest 69. 

Dallas, Texas.—We have had rain on one day during the 
week, to the extent of three hundredths of aninch. The 
thermometer has averaged 79, ranging from 58 to 100. 

Huntsville, Texas.—We have had rain on one day of the 
week, the rainfall reaching one inch and twenty-three hun- 
saiug 73 The thermometer has ranged from 63 to 95, aver- 

ng 79. 

Palestine, Texas.—There has been no rain during the week. 
Average thermometer 82, highest 96 and lowest 67. 

Luling, Texas - There has been a trace of rain on one day 
during the week. The thermometer has averaged 82, the 
highest being 98 and the lowest 66. 

San Antonio, Texas.—There has been rain on two days of 
the week, the precipitation being five hundredths of an inch. 
The thermometer bas averaged 81, fg ng, boa 66 to 96. 

Weatherford, Texas.—There has been heavy rain on one 
day the past week, to the extent of one inch and thirty. three 
hundredths. The thermometer has ranged from 59 to 96, 
averaging 78. 

New Orleans, Louisiana.—There has been rain here one 
day of the week, the rainfall reaching five hundredths of an 
inch. The thermometer has aver.iged 82. 

Shreveport, Louisiana.—There has been a trace of rain on 
one day of the past week. The thermometer has averaged 
81, ranging from 63 to 93. 

Columbus, Mississippi.—-It has rained on one day of the 
week, the rainfall being sixteen handredths of aniach. The 
thermometer has ranged from 66 to 94, avéraging 80. 

Leland, Missi sippi.—Cotton is clanned to have deterior- 
ated about one third as a result of hot and dry weather and 
boll worms. We have had no rain during the week. Aver- 
age thermometer 75'4, highest 94, lowest 55. 

Vicksburg, Mississippi.—There has been but a trace of 
raio during the week. The thermometer has averaged 78, 
the highest being 90 and the lowest 60. 

Greenville, Mississippi.—The weather is\clear and pleasant, 
and picking is progressing rapidly. 

Little Rock, Arkansas.— Rain has fallen on one day of the 
week, to the extent of one inch and forty hundredths. The 
thermometer has averaged 76, ranging from 58 to 98 

Helena. Arkansas,—Cotton is opening rapidly but labor is 
scarce, We have had very light rain on one day during the 
week, the raiofall being one bundredth of an inch. The 
we has ranged from 55 (this morning) to 91, aver- 
aging 74 5. 

Memphis, Tennessee,—Rain fell on Sunday to the extent of 
t« enty-four hundredths of aninch. The early part of the 
week was hot, but latterly it has been cool. The condition 
of the crop has further deteriorated. Picking is active. 
Average thermometer 75:7, highest 90, loweat 58-1. 
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Nashville, Tennessee.—There has been rain during the week, 
the precipitation reaching forty-three hundredths of an inch. 
The thermometer has averaged 78, the highest being 97 and 


the lowest 56. 
Mobile, Abama.—Picking is active. It has been dry all 


ay — The thermometer has averaged 82, ranging from 
67 to 94, 
Mont , Alabama.—There has been rain on one da: 


gomery 
the week, the rainfall reaching twenty-four hundredths of an 
—_..: The thermometer has ranged from 65 to 94, averag- 
elma, Alabama.—Cotton is being gathered rapidly. i me 
is no change for the better in the situation. There 
no rain the past week. Average thermometer 81, highest 99, 
lowest 61. 

Madison, Florida,—We have had rain on four days of the 

me week, ‘the rainfall being one inch and forty hundredths. 
he thermometer has averaged 82, the highest being 94 and 
the lowest 70, 

Augusta. Georgia.—Rain has fallen on one day of the week 
to the extent of eleven hundredths of an inch. The ther- 
mometer has ranged from 65 to 95, averaging 82 

Savannah, Gevrgia.—We have ‘had dry weather all the 
— The thermometer has averaged 82, ranging from 72 
to 

Charleston, South Carolina.—We have had rain on one day 
during the week to an inappreciable extent. Average ther- 
mometer 82, highest 92, lowest 74. 

Stateburg, Svuth Carolina.—Cotton is opening very rapid- 
ly but picking lags behind, farmers being unable to keep up. 
Two-thirds to three-fourths of the crop is already open. 
There has been rain on one day during the week, the ~— 
tation reaching seventy-four hundredths of an inc The 
thermometer has averaged 77°7, the highest being 93 and the 
lowest 65. 

Greenwood, South Carolina. — It has rained on two days of 
the week, the precipitation reaching one inzh and thirty- 
five hundredths. The thermometer has averaged 73, ranging 
from 64 to 83, 


MANOHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is steady 
for both yarns and shirtings. Manufacturers are working 
at fair profit. We give the prices for to-day below aro 
leave those for previous weeks of this and last year for 
comparison. 























1899. | 1898. 
8% lbs. Bhirt-| Cott'n (8% lbs. Shirt-| Gottn 
| 328 Oop. \ings, common| Mid. | #28 Cop. lings, pS aig 
ist. | “to finest. | Uplds| Twist. | to finest. opts 
are Per ea ae it ee 4. -a 2:| @ 
Ag.llix% @6% (4 41927 2 31539/5'1)g@649 ry 1 @v 7%) 3's 
18/5% @6% ié $497 2 | 387;, 5% @633 4 0108 7 | 338 
* 25/519, 6~61319/4 @7 29) 317 o/5lg 263.4 0 @6 Glo! 35;. 
Sep. 1/6 67s |4 Sige? 3 | Bldgol5lg @65, 4 0 @6 6lg| B1lqo 
“16 @6% |4 6 @7 3 | 3% [510 Or |4 O @6 64) 395, 
“156 @6% |\4 6 @7 3 | 3% [571g @64 4 0 @8 6 | B73 
THE AGRICULTURAL DEPARTMENT'S REPORT FOR SEPTEM 


BER 1.—The Agricultural Department’s report on cotton for 
September 1 is given below: 


The monthly report of the Statiscian of the Department of Agricul- 
ture shows the average condition of cotton on September ! to have 
been 68°5, as compared with 840 last month, 79 8 on September 1, 
1898, 8" 3 at the corresponding date in 1897, and 78°4 the mean of 
the September averages for the last ten years. The condition on the 
first of the present month was, with the exception of the year 1896, 
the lowest September condition in twenty-five years 

There was 4 general impairment of condition during August ery 
ing to 6 points in Alabama, 8 in Mississippi and Tennessee, 10 in 
North Carolina and Georgia, 12 in South Carotina and pane ond ° 
in Florida, 20 in Oklahoma, 24 in Arkatisas 26 in Texas aud 40 i 
Indian Territory. The serious decline in condition is the result in the 
main of long ceuntinued drought. Where local rains have fallen they have 
generally been so heavy as to still further aggravate the situation. 


Taking the above figures for September in conjunction 
with those for the previous months, we have the following 
comparison between this year and last year. 
































if 

1899. i 1898. 

Staies. } i 

| Feene.| (July. Aug. Sept. ino July.| Aug.| Sept. 
ae 79 | “86 | 88 a7 | 86| 93/| 94{ 91 
North Carolina.......| 87) 83| 83| 73 | 36| 87] 90| 84 
South Carolina......| 86| 88/ 78| 66|| 85] 90| 89 81 
OD sks pa onmebon -| 83} 85| 79] 6% || 89} 90] 91/ 80 
Florida...............| 88 | 90) 93| 77 || 76| &3| 87 73 
Alabama. ............. 86} 88! 82] 76)| 89] 91| 95! 80 
Mississippi... in | 73; 883! 86] 78 || 91 94; 88 78 
Louisiana.......... 81| 85/ 6) 74 || 89| 90) 90/ 76 
Texas...... 90; 93| 87] 61/} £9} 92] 91 75 
Arka sas.. 80| 82| 86/ 62| 96/ 93] 93/| 89 
Tenneasec.. 85| 88/ 84| 76'|| 90| 92! 97! 95 
Missouri .. 9»! 88! 86; 85 || 96] 87/] 90 94 
Okluhoma.... | 81] 73| 80] 60 82} 92! 98! 90 
Indiau ‘Territory .....| 84| 91] 93| 53|; 80| 89) 94| 98 
Average.......... Rae? lava | -a-0 pes 89-0 | 91-2! 91-2! 79°8 

















GOVERNMENT WEEKLY COTTON REPORT.—Mr. James Berry, 
Chief of tne Climate aud Crop Division of the U S. Weather 
Bureau, made public on Tuesday the telegraphic reports on 
the crops in the Southern States for the week ending Sept. 
11, summarizing tnem as follows: 

rts of the premature opening of cotton are general in the east 
ern and central po: tions of the cotton region, and picking is progress 
ing a8 rapidiy us possible in all sections. The croup has been dam 
aged by local rains in south Carolina aod Northern Georgia. and 
seriously ipjured by drought in Arkansas. In fexas the weather has 


been very favorable for yaciene.. which is being pushed, and with 
favorable conditions be completed in some localities b. October 
1. One-half rd avg = is ma n Tenn vg a pros- 
ora cro Georgia an uti —_— 
ereough fate te cotton roy still helt ny - in the last-named Sta! ns 


Jute Butts, Bacaine, &c —Jute bagging has been in good 
demand the = werk. at unchanged quotations, viz: 55¢@ 
£3/c, for 134 lbs. and 634@64c. for 2 Ibs., standard grades. 
J ate butts continue firm at 1‘05c. for paper quality and 15¢c. 
for mixing to arrive. 


EUROPEAN COTTON CONSUMPTION TO SEPT. 1.—We have 
received to-day (Friday) by cable Mr, Ellison’s figures brought 
down to Sept. 1. We have also received the revised totals 
for last year and give them for comparison. The spinners’ 
takings in actual bales and pounds have been as follows: 




















October 1 to Sept. 1. Great Britain.| Oontinent. Totat. 

Vor 1898-99. 
fakings by spinners...bales 3,231,000 4,706 000 7,937,000 
Average weight of bales lbs 514 484 496°2 
Takings in pounds....... --«|1,660,734,000)2,277,804,000/3,938,588,000 

For 1897-98. ale 
Takings by spinners. ..bales 3,186,000 4,702,000 7,888,000 
Average weight of bales.lbs| 507 484 493°3 
Takings iv pounds..... -----'1.615 570 000!2,276,131,00'''3,891,701,000 





Accordiny to the above the average weight of the deliveries 
in Great Britain is 514 pounds per e this season, against 
507 pounds during the same time last season. The Continenial 
deliveries average 484 a oom against 484 pounds lasi year, 
and for the whole of Eurone the deliveries average 496'2 



































ds per bale, t 493°3 pounds last season. Our 
eer also gives the full movement for this year and last 
year in bales of 500 pounds. 
| 
Oct. 1 to Sept. 1. | 1898-99. | 1897-98. 
re Ange be "| Great | Gonti- | goiq;, || Great | Contr | 9. 
5 | Brisas nent. " || Britain) neni : 
Spinners’ stock Oct.1., 56, | 441 497 | 31 183 214, 
Takings to Sept. 1....| 3,321, | 4 4,556, 7,877, || 3,231 | 4,552 |7,783, 
WDE aos onceciccccss 3377, 4s 4.997 | 8374, 3,262 | 3.735, |7 997, 
Consumpt’n,48 weeks; 3,277 | 4,460, | 7,737 | 3,190, ' 4,268 |7,458, 
Spinners’ stock Sept.1| 100 537 637 72 467 539, 
Weekly Consumption, | 
00s omitted. | | 
In October......... | 69,0 | 91,0 | 160,0 || 66,0 (§ 87,0 | 153,0 
In November. ...... 69,0 | 91,0 | 160, || 66,0 | 87,0 | 153,0 
In December .......| 69,0 | 91,0 | 160,0 || 65,0 | 87,0 | 153,0 
In January .........| 69,0 | 93,0 | 162,0 | 67,0 | 89,0 | 156,0 
In February ........| 69.0 | 93,0  162,0 || 67,0 | 890 /|156,0 
In March ..... ...... 69,0 93,0 | 162,0 67,0 890 | 156,0 
errr 69,0 | 94,0 | 163,0 || 68,0 | 90,0 | 158,0 
ee --.| 69,0 | 94,0 | 168,0 || 68,0 | 90,0 | 158,0 
SS 69,0 | 94,0 | 163,0 |} 68,0 | 90,0 | 158,0 
Bcc stcce cctene 69,0 | 94,0 | 163,0 || 68,0 90,0 | 158,0 
In Augnst “90 | 940 | 16301 *28,0 | 900 |158,0 





* Average weekly consumption is as given by Mr. Eliison; deduction 
from mounth’s total being made on account of holidays. 


SHIPPING NEWs.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 93,!89 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 









Total bales. 
NEW vousSe Liverpool, per steamers Georgio, 7,823.... 
Nomadic, 2,593... Servia, 1,983..............2-cec.-- seceee 12,399 
To Havre, per steamer ha Champagne, 300 (including 200 
FOUDT COUNT OS 100) oa. ccc cnc cscccengscencsnccevessescns 00 
To ' remen, per Pe sthcatnes Kaiser Wilhelm der Grosse, 300... 300 
To Hamburg, per steamer pelts, gg ceepiecatencosskiacese 719 
To Barcelonsa, per steamer Ems coswee 300 
To Genoa, per steamers Ems, 150... “Hesperia, H67........ 337 
To Naples, per steamer Ems, 210........--.-cecee---000 -cn0e 210 
NEW UORLEANS—To Liverpo 1—Se apt ** §—Steamer Jamaican, 
a . Sept. 14a—Steamers Craftsman, 12 aoe Yucatan, 18,719 
eR. See ey er eee ree een A 
To Hamburg—Sept. 14—Steamer Andoni, 76.............00 76 
To R \tterdam—Srpt. y te Steamer Muftticiont, i ree 100 
To Barcelona—Sept. 8 —Steamer a el Grande, 
94 Sept. 14—Steamer Ambota, 129 ...0. .---0-.---6 2,323 
To Corunna—sept. 8 Steamer Berenguer el Grande, 600.. 600 
To Ferroi—Sept. s—Steamer B-renguer el ‘ween 500. 50 
To Genoa— Sept. 12—Steamer Sicilia, 9,086.............. 9,086 
To Naples—Sept. 12—Steamer sicilia, 1,200. . 1,2v0 
To T ieste—Sept. 9 -Steamer Ragusa, 1, 7000... ENS 1,000 
To Venice—S-~-pt. 9—Steamer Ragusa, 2}0ur ees ae 000 
GALVESTON—To Liverpool—sept. vt ‘steamer Vala, 4,418.... 
Sept. 13—Steamer Comino, 5,840, .........- -.ssesececes-aee 10,258 
To Hamburg—sept. 9- Steamer oe Gali, 1,300.... “Bept. 138— 
steamer Germania, SEE. a xiocagevusdedoss vedunstabesse ne 2,984 
To Antwerp—Se Sept, 9 - Steamer Corby Castle, 2,350 .....00. 2, 50 
Texas City, &c.—To Mexico, per railroad, 247 
Punsacora—To Liverpoul—Sept. 13—steamer Vivian, 3,072... 3,072 
To Bordeaux—Sept. 11—Steamer Rome, 500................. 5 0 
To Genoa—Sept. 14—Steamer Nethergate, ,366............ 1,366 
SAVANNAH—To Bremen—sept. 5 —Steamer Forest Brook, 5.550 5,550 
WILMINGTON—To Bremen - Sept. 14z—Steamer South Africa, 
SU chcebckaxaes bccuk ceoteias scncie teepyeuescaeconssussehec 12,628 
RosToN—TLo Liverpool—Sept. 5—Steamer Cestrian, 1,012 ... 
Sept 11—Steamer Michigan, 148..... sept. 12—Steamié? 
Derbyshire, 867........2--4 sne0e--0e 2,027 
Bal-TimoRrs—To Liverpool —Sept. 6—Ateamer Indore, 2,063.... 2,063 
To Bremen—sept. 13—Steamer H. H. Meier, »19............ 615 
To Hamburg —Sept. 11—steamer Bethania, 200............ 200 
TOtal ..c0c-ceccons CEOS OOS COS SERENE CSOS CERES ESS SCOEEEE CHE EEE Heat 93,189 
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Cotton freights at New York the past week have been 
is follows. 


























Satur. | Mon. | Tues. | Wednes.| Thurs. Fri. 
Liverpool, Sept..d.| 4 8 i lg % | 
Havre....-------+ ¢.| 30* 30° 30* 30* 30* | 30* 
Bremen, Sept....c.| 35 35 35 35 | 35 | 85 
Hamburg, Sept..c.) 25 25 25 25 2 (| 2 
Amasterd 6. 30 30 30 30 30 | 30 
Rotterdam...... -¢.| 27%9 279 2719) 27% 27%| 7% 
Reval, v.Hamb..c.| 45 45 45 45 45 45 
Do _ v. Hull...c. 45 ' 45 45 45 45 45 
Do v.Copen..c.| 40 40 40 40 40 40 
@enos.......-..-- c.| 35240 | 35@10 | 35040 | 35040 | 35040 | 35040 
Trieste, direct...c. 35 35 35 35 | 35 | 35 
Antwerp.........d. Ig lg jg 4g ee ee 
Ghent,v.Antw’p.d.| 530 529 539 Bag | 83) | Sq 








Quotations are cents per 100 lbs. or fractions of a penny per lb. 
* And 5 per cent. 
LIVERPOOL.—By cable from Liverpool we have the follow- 
ingstatement of the week’s sales. stocks, &c., at that port. 






























































Aug 25. | Sept.1. | Sept. 8. | Sept. 15 

Sales of the week....... bales.| 34,000) 38,000) 52,000; 57,000 

Of which exporters took... 2, 3,000 4,000 3,700 

Of which speculators toOk., = snsaee| —_sesene| nnn 1,500 
Sales American............... 31, 33, 49,000; 51,000 
Actual export................. 9,000 8,00€ 12,00€ 6,000 
Dg ae 38, 54, 52, 51,000 
Total stock—Estimated....... 945, 890, 843,0 805,00 

Of which American—Est’d.| 869,000; 816,000; 774,000; 739,000 
Total import of the week..... 21, 7,00 14,00€ 20, 

Of which American......... 16, 3,00¢ 6,00 15, 
Amount afloat. ......... ...--. 15,00¢ 24,00€ 32,000; 35. 

Of which American......... 10,00¢ 20, 29,000} 32, 
































The tone of the Liverpool market for spots and futures 











each day of the week ending Sept. 15 and the daily closing 
ptices of spot cotton, have been as follows. 
Spot. | Sat’day. Monday.| Tuesday.| Wed’day.| Thured’y| Friday. 
} 

Market, 2?! Moderate! ,."a!t Fair od Fair 
1:45 P. sf | demand | Yoo —— demand, | demand. =" 
Mid. Upl'ds.| B17g0 3%. 81739 81739 5% 3916 
Bales,.......| 6,000 10.000 | 10,000 | 12,000 | 12,000 | 10,000 
Spec. & exp. 500 500 1,500 1,000 1,000 500 

we | Many at Steady at Steady at|Steady at| Quiet at 
pene | MMe. | tbh ade *64-de- | 2-64 ad. | partial 
okie tM a kt ee kc 

——- Steady, Quiet Dut] steady. | Steady. | Fasy. | Quiet, 

















The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Middling 
elause, unless otherwise stated. 














































| 

Sat. Mon. | Tues. | Wed. |Thurs.| Fri. 

Sept. 9 to : ~ 
Sept. 15 134s 1 [1:45] 4 (1:45) 4 |1:45/ @ [1:45] 4 (1:45/ 4 
|P-M.|P. M.\P. M. Pou. [P.M P.M.|P. M.|P.M.|P.M.|P.M./P. M.| P.M. 
adj} dad, d.|d@ | da. | dad. | d| d.| d.| d.| ad. | a. 
September. |3 28/3 28/3 30/8 29/3 28/3 28/3 28/3 28/3 30/8 30/3 30/8 29 
Sept.-Oct. ../3 26/3 26/8 28/3 27/3 26/3 26/3 26/3 26/3 28/3 28/3 28/3 27 
-Nov..../8 25/3 25|3 27/8 26/3 24/3 24/8 24/8 25/3 27/3 26/3 26/3 26 
Nov.-Dec .../3 24/3 24/3 25/8 25/3 23/3 23/3 22/3 23/3 25/3 25/3 . 4/3 24 
Dec.-Jan....|3 23/3 23/3 25/3 24/3 23/3 23/3 22/3 23/3 25/3 24/3 24/3 24 
Jan.-Feb..../3 23/3 23/3 25/3 24/3 23/3 23/3 22/3 23/3 25/3 24/3 24/3 24 
Feb.-Mch. ../8 24/3 24/3 26/3 25/3 23/3 23/3 23/3 23/3 25/3 25/3 24/3 24 
Moh.-April.|3 25/3 25/8 27/3 26/3 24/3 94/3 23/3 24/4 26/3 25/3 25/3 25 
April: y../8 25/8 25/8 27/3 26/3 25/3 25/3 24/3 25/3 26/3 26/3 26/3 25 
ay-June (3 26/3 268 28/3 27/3 25/3 25/3 24/3 25/3 27/3 27/3 26/8 26 
June-July ../3 26/3 26/3 28/3 27/8 26/3 26/3 25/3 26/3 28/3 27/3 27/3 27 
July-Aug.../8 27/3 27/3 29 8 28/3 26/3 26/3 26|3 26|3 28/3 28/3 27/3 27 

BREADSTUFFS. 


Fripay, Sept. 15, 1899. 

Business in the market for wheat flour has been on a 
moderate scale only, Reflecting, however, a slight improve- 
ment in values for the grain there has been a fairly 
undertone, prices being well maintained. The demand from 
the home trade has been of a very conservative character, 
buyers taking only such supplies as have been needed to meet 
current wants, and the export demand also has been ona 
limited scale. City mills have had a moderate sale at steady 
values. Rye flour has been in better demand and full prices 
have been paid. The season for buckwheat flour has opened, 
but thus far prices quoted have been largely nominal. 
Corn meal has been in fair demand and firmer. 

Speculation in wheat for future delivery has been only 
moderately active, and the changes in prices have been 
slight. Eariy in the week, awaiting the Government report, 
there was little disposition shown to operate on either side of 
the market, although there was a slight sagging of values 
for the distant months under the weekly statistical reports, 
which were of a bearish character. Tuesday, subsequent to 
the receipt of the Bureau report, which was generally inter- 

reted as bullish, there was a fractional advance in prices on 
vasine by local and foreign shorts to cover contracts, 


Toward the close, however, most of the improvement was th: 


lost under increased pressure to sell, prompted by a large in- 
crease in the world’s visible supply and a free move- 
ment of the crop in the Northwest. 
of the market was an advance in prices for the 


ednesday the feature | Pe 


buying of September contracts by both shorts and large ele- 
vator interests strengthened values. Thursday there was an 
easier market. The pressure on shorts in September con- 
tracts was removed to a considerable extent, and there was 
some selling by recent buyers of the distant months to take 
profits. The movement of the crop continued heavy. Busi- 
ness in the spot market has been less active, but values have 
held steady. To-day there was a quiet market, and aside 
from a decline in September contra-;ts at the West as a re- 
sult of the collapse of the squeeze in that month, changes in 
prices were unimportant. Business in the spot market was 
more active. Sales for export here and at outports to-day 
were 560,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 RED WINTER IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash wheat f. 0. b........ 7433 T4y% j7453 745% 74% 74% 
Sept. delivery in elev.... 73 73% 73% 734 73149 73% 
Dec. delivery in elev..... 76143 76 764 76% j%T75% #1757. 
May delivery in elev..... 7918 «79% jj.7953 79% 78% #$78%, 


DAILY CLOSING PRICES OF NO. 2 SPRING IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. 

Sept. delivery in elev.... 7053 70% 70% 71% 7133 70le 
Dec. delivery in elev.... 714% 7l% 71 
May delivery in elev... 74% 744 £74 74% #%(%T353 73%, 

Indian corn futures have been quiet but the tone of the 
warket has held fairly steady. Early in the week there was 
moderate buying by outsiders for investment account, stimu- 
lated by the Government report, and there also was some- 
thing of a demand from shorts to cover contracts, on which 
prices advanced slightly, particularly for the distant months, 
the near-by deliveries being held down by increased offer- 
ings of newcrop. Daring the latter part of the week the 
market held steady for the distant deliveries, while the near- 
by positions advanced on buying by commission houses and 
covering by shorts. The spot market. has been fairly active, 
as exporters have continued buyers, and prices have advanced. 
To-day the market was firmer on shorts covering. The spot 
market was fairly active and higher. Sales for export to- 
day here and at outports were 550,000 bushels. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEWi¥ORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn, f. 0. b........ 9 39 38% ##$ 3953 39% 40 
Sept. delivery in elev... 37% 37% 373 37% 38 383, 
Dec. delivery in elev.... 3543 35% 3533 35% 35g 357%, 
May delivery in elev..... 34% 34% 34% #3538 35 35% 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO, 

Tues. Wed. Thurs. Fri. 
31 31 31% = 3234 


Sat. Mon. 

Sept. delivery in elev... 31% 314s 53 
Dec. delivery in elev.... 2833 2833 2833 853 28% 28% 
May delivery in elev..... 29% 29% 29% 29% 29% 2953 
Oats for future delivery at the Western market have been 
moderately active and prices have advanced slightly. The 
Government report, which was considered bullish, brought 
a moderate number of buying orders into the market, and 
this demand was largely responsible for the advance, Lo- 
cally only a moderate volume of business has been tran- 
sacted in the spot market, as exporters have not been exten- 
sive buyers, but offerings have been limited and prices have 
advanced. To-day the market was firmer with corn. The 


spot market was moderately active and firm. Sales for ex- 
port were 50,000 bushels. 
DAILY CLOSING PRICES OF OATS INNEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 mixed in elev..... 26 26 264% 26% 26g 261 
No. 2 white in elev..... 27% 27% 28 28 284 284 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elev... 2138 21% 21% 21% 21% #=21% 
Dec. delivery in elev.... 2093 20% 20% 20% 20% 21% 
May delivery in elev.... 22 22% 22% 22% 22% 22% 
Rye has been in moderate demand and firm, Barley has 
been less active but about steady. 
Foliowing are the closing quotations: 


¥LOUR. 
-eoee-$2 15 @225 | Patent, winter....$3 65 @3 85 


Fine......... 

Superfine. ........ 230 @245 | Citymills, patent.. 395 @4 05 
Extra, No. 2...... 215 @255 | Ryeflour,superfine 310 @3 50 
E Ss ee 270 @285 | Buckwheat flour.. 250 @2 75 
Bakers’ extra..... 290 2320 (Corn meal— 

Straights.......... 5 @3 Weatern, eto..... 215 @2 20 
Paten ring 5 @2 30 


it, sp ~oe- 375 445 | randywine .... 2 2 
(Wheat flour in sacks sells at prices below those for barrels.) 
GRAIN. 


wis pe bush.— c. C. , Corn, per bush— c. C. 
H uluth, No.1 795308133 Western mixed........ 37% @4033 
N’th’nDuluth,No.1 76707853 No. 2 mixed........... 38424033 
Red winter, No.2. 72%@745 Western yellow.......39 @40% 
N’thern N. ¥. No.1 763307818 | Western white........394@41 
Oats—Mix’d,perbsh. 26 @27%5 | s per bush— 
White ...... ....... 2644032 estern ...... ........61 @G6414 
No. 2 mixed. ...... 261922714 State and Jersey...... 59 @60 
No. 2 white........ 281922919 ~~ gpa piesces 45 @53 
Feeding...... .........41 @47 
GOVERNMENT WEEKLY GRAIN REpPorT. - Mr. James Berry, 


Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the grain crops in the various States for the week 
ending Sept. 11 as follows: 
Corn.—The cutting of early corn, the greater part of which is now 
safe from frost, is general in all sections, the maturing of the crop 
baving been advanced by the hot, dry weather of the previous weeks. 
Late corn is materially damaged by heat and 5 tin portions of 
Ohio, Indiana, Illinois, Nevraska and Southern M aaleripet, but in 
Iowa it is not as badly injured as previous reports first indivated. 
WuHkaT.—The conditions have been favorable for wheat harvest and 
reshing in the Dakotas and Minnesota, although the completion of 
stacking and stock threshing in portions of Vinnesota was prevented 
by light local showers. In Washington exceptional conditions were ex- 
rienced, and the change to dry weather saved much wheat, while in 
Oregon the harvest progres night and day, the crop in the last- 





near. by positions, particularly in the Western market, where 


named State being practically uninjured by previous rains, though 
some is bleached and the berry soft. 
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AGRIOULTORAL DEPAKTMENT'’S SEPTEMBER REPORT.—The 
report of the Department of bw [deren for September 1 
respecting cereal crops was issued September 11, as follows: 

There was a decline in the average condition of corn during August 
amounting to 4°7 points, but the condition on 8-ptember 1 was still 
1'1 points higher than on September 1, 1898, 5°9 poi:ts higher 
than at the (he eed date in 1897 and 29 points above the 
mean of the September ave 


for the last ten years. re was a 
decline duriag August of 3 ts in Ohio and Missouri, 2 in L[llinoie, 
9 in Kansas and 14 in Nebraska, and the averages in the Southern 

are nearly all somewhat lower than on August 1. On the 
other band, there was a bt appreciable yain represented by about 
one point in Kentucky, In and Iowa. 
The condition of corn on July 1, August 1 aud September 
1 in each of the last three years is shown in the following: 
CONDITION OF CORN. 









































1899. 1898. 1897. 

Btaies. _ = “~ | ne | a = ~ 7 4 

ae : 2 < > 4 | a => 

EGER SRO eROE: 

Ilinois......... 89} 91 | 86; £0| 72| 83 | 84 93] 82 
Iowa... --| 83| 82/ S1/ 82 | 92/|100/ 70 78| 75 
Missouri......| 85| €8 | 85| 89 | 86| 78] 74| 87| 92 
Kansas.........| 97/106 | 92| 60| 69 | 83/| 61) 70] 90 
Indiana... .... 95| 94| 90] 95| 86} 94] 82| 92] 83 
Nebraska.......| 85| 99 | 93| 62| 85 | 90] 87, 84| 82 
rn eee | 87| 90| 85/ 92] 89] 90| 84, 85] 76 
Michigan ..| 75| 95 | 89| 80/| 83] 94] 88! 85] 80 
Wisconsin 90| 91 | 83| 96/| 96/| 99/| 86! 90] SO 
Minnesota ...... 96/ 98 | &| 94/102] 95/| 78! 77] 70 
Texas...........| 79 | 87 84/100 /}104/}103 | 81 83/101 
Tennessee ...... 77| 76 | 83/100!| 98/| 96| 85 90| 90 
Kentucky....... 74| 73 | €0|}101 | 97| 95) 83 | 92] 87 
Pennsylvania...| 84 93 85 | 88 | 82; 89 | 86/| 82] 74 
Average U. 8.! 85-2 | 89°9 | 86°5 | 841 | 87°01 90°5| 79-3) 84-2 | 82°9 





The condition of winter and spring wheat consolidated is 70°9, as 
compared with 86°7 on September 1, 1898, 85°7 at corresponding 
date in 1897 and 82°5 the mean of the September averages for the 
last tev years. The condition on the first of the present month was 
the lowest ember condition in twenty yeare. The reports from 
the principal winter-wheat States are, with the exception of Kansas 
and Missouri, slightly better than on July 1, but in the spring-wheat 
States there has been a decline of 3 its in North Dakota, 2 in South 
Dakota, 12 in Minnesota, 16 in Iowa and 11 in Nebraska. 

The artment will make no quantitative estimate of the wheat 
crop pending a revision of the acreage figures in the Northwest and 
and on the Pacific on. 

The average condition of oats was 87°2, against 90°8 last month 
79°0 on September 1, 1898, 84°6 at the epee | date in 1897, an 
80°0 the mean of the September averages for the last ten years. 

The average condition of barley was 86°7, as compared ‘ 
last month 79°2 on September 1, 1898, 86°4 at the corresponding date 
in 1897, and 84°1 the mean of the September averages for the last ten 

ears. 

The average condition of rye was 82°0, as compared with 89:4 on 
September 1, 1898, 90°1 at the corresponding date in 1897, and 87°5 
the mean of the September ave for the last ten years. 

The average condition of buckwheat was 75°2, as compared with 
93°2 last month, 88°83 on September 1, 1898, 95°1 at the corresponding 
a > 1897, and 88°0 the mean of the September averages for the 

ast ten years. 

The average condition of potatoes was 86°3. This shows a decline 
of 6°7 points during Re nem but is stil) 8-6 points higher than on ~ A 
tember 1, 189%, 19°6 points higher than at the corresponding date 
1897, and 93 points above the mean of the September averages for 
the last ten years. 

Of the principal t: bacco States, Kentucky, Puanesivania, Virginia, 
North Carolina, Ohio, Indiana, Wisconsin, Massachusetts and Con- 
necticut report an improvement of condition during August, while 
New York, Tennessee and Missouri report a decline, 


The condition of the various crops on September 1 fora 
series of years is as follows: 


September. 18¢9. 1898. 1897. 1696. 1895. 1894, 1893. 
852 821 793 91:0 964 63°4 76°7 

i 86-7 85°7 746 754 83°7 74°0 

820 894 90° 820 837 869. 820 

790 846 740 860 778 749 

8 792 864 831 876 715 83°8 

777 «6667 «©6832 9083 624 71'8 

798 783 642 ‘70'S 859 73°4 

883 951 «= 938° 875 NZ C77°5 





sm” Fer other tables usually given here see page 576. 


THE DRY GOODS TRADE. 


New York. Fripay, P. M., September 15, 1899. 

There has been no falling off in the general demand for cot- 
ton goods this week and businesshas again been governed 
more by the disposition or indisposition of buyers to accept 
orders than by the a by buyers. Scarcity of 
merchandise is as pronoun as before in all leading lines of 
staples, and the market is getting further sold ahead weekly. 
There have been several advances in prices reported, and the 
jerosren ag with hardly an exception, still upwards. Such 
special as have been shown for spring have sold well and 
large buyers are evincing a desire to buy for spring in 
bleached cottons, in which such operations are usually de- 
ferred until a month later. Reports from the spew Shiv 
show excellent conditions prevailing in the West and North- 
west, and a good business is doing in Eastern markets, but 
from some parts of the South there is little gain over the cor- 
responding time last year. The “‘ Trust” proposals are still 
being agitated in Fall River, but appear to be making little 
progress. The woolen goods division has ruled quiet. 

Wooren Goops.—The demand has been on a quiet scale 
this week, and interfered with to some extent by the Jewish 
holiday, ‘Yom Kippur.” Men’s-wear worsteds are in a num- 
ber of instances withdrawn from the market, sold up, and 
both plain and fancy lines are firm in price. All-wool goods 
are steady in grades under $1 per yard, but somewhat un- 
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stable above that, particularly in cassimeres. Outing flan- 
nels have sold w Satinets and doeskin jeans are dull. 
Overcoatings are quiet but ces firm. Cloakings in fair 
demand at previous prices. Dress goods are in steady re- 
quest ; casnmeres occasionally 5 percent higher. Flannels 
and blankets quiet but firm. 

DomMESTIO CoTTON Goops.—The exports of cotton goods 
from this port for the week ending Sept. 11 were fale 
packages, valued at $163,385, their destination being to the 
points specified in the tables below: 



































1899. 1898. 
New YORE TO SEPT. 11. 
Week. | Since Jan.1.|| Week. | Since Jan. 1, 
Great Britain............ ... 78 1,550 42 2,364 
723 13 8 
ae 179,595 8,389} 121,394 
EREIR. .cocne ccancs secnse coves 224 1,830 55 042 
34,539 1,456 25,324 
13,321 427 8,342 
21,606 163 10,038 
2,998 5 3,019 
7,392 33 5,129 
32,389 6°3 36,850 
Other Countries............ 86 5,836 302 13,177 
i ac 3,812} 299,829 6,558 | 235,483 
China, via Vancouver’... | .....- £0,784 || ...... 18,03 
a 3,812! 320,618 6,558 | 253,519 








« From New Engiana mill points direct. 

The value of the New York exports for the year to date 
has been $10,790,024 in 1899, against $8,215,918 in 1898, 

Brown sheetings and drills have not been advanced openly, 
but buyers find sellers quietly —s up quotations 1{c. to 
Ye. per yard; the demand follows these advances. Fine 
gray goods are quiet but firm. Ducks firm and in fair de- 
mand. Brown osnaburgs quiet. In bleached cottons busi- 
ness is kept down by the reserve of sellers in leading tickets, 
and indications point to a higher range of prices shortly. At- 
lantic wide sheetings advanced 5 per cent. Cotton flannels 
and blankets firm and scarce. Denims are scarce and with a 
fair demand prices are occasionally 1{c. higher. Ticks and 
plaids are tending against buyers. Other coarse, colored 
cotton very firm. White goods heavily sold for spring and 
market against buyers. Fancy prints are irregular, but 
staple lines steady, with fair sales. Ginghams are in a 
strong position throughout. Print cloths have ruled quiet 
throughout, but firm for both regulars and odds; regu- 
lars, 234c. 

Foreign Dry Goops.—Dress goods for spring in moderate 
demand and firm. Silks and ribbons quiet and unchanged. 
Linens strong and tending upwards. Burlaps scarce and 
Ye. to Yc. per yard higher. Other departments without 
special feature. 

Importations and Warehouse Withdrawals of Dry Goods 

Theimportations and warehouse withdrawals of ary goods 
at this port for the week ending Sept. 14, 1899, and since 
January 1, 1899, and for the corresponding periods ot last 
year are as follows: 
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SEPTEMBER 16, 1899.] 


Gry Deranrment, 


eee 


STATE AND 
Bond Proposals and Negotiations this 


week have been as follows : 


Allentown, Pa.—Bonds Authorized.—The Common Coun- 
cil has authorized the issuance of $60,000 814¢ water bonds. 
Securities when issued will be in denominations of $100 and 
$500, dated Oct. 1, 1899. Interest will be payable April 1 
and Oct. 1. Principal will mature Oct. 1, 1929, subject to 
call after Oct. 1, 194. f 

Alva, Okla.—Bond Election.—An election will be held to- 
day (Sept. 16, 1899,) to vote on the question of issuing $16,000 
water works bonds. 

Ashtabula, Ohio.—Bond Sale.—On Sept, 2, 1899, the $24,- 
000 5g bonds were awarded to the New First National Bank 
of Columbus at 107 656. Bonds mature $2,000 yearly on Oct. 
1 from 1900 to 1910, inclusive, and $1,000 in 1911 and 1912. 
For full description of bonds see CHRONICLE Aug. 26, p. 459. 

Ashtabala (Uhio) School District.—Bond Sale —On Sept 
2, 1899, $12,500 4¢ bonds were awarded to Feder, Holzman & 
Co., Cincinnati, at 101°48. Following are the bids: 
er, Holzman & Co.. Cin...$12,685 00 | National Bank of Ashtabula.$12,593 70 

recht 12,630 00 | 12/585 00 








Fed 
Lami Bros. Co., Cleve.. 12, W. J. Hayes & Sons, Cleve... 
Denison, Prior & Co., Cleve.. 12/110 00 ” 


Securities are in denomination of $250, dated Sept. 1, 1899. 
Interest will be able semi-annually at the National Bank 
of Ashtabula. ncipal will mature $2,500 each six months 
from 1901 to 1905, inclusive. 

Bainbridge, N. Y.—Bond Sale.—On Sept. 9, 1899, the 
$9,000 bonds were awarded to Bertron & Storrs, New York, 
at 107°50 for 4 per cents. The other bids were as follows, all 


being based on 314% bonds : 
W. J. Hayes & Sons, Cleve...... 101°75 | Walter Stanton & Co., N. Y.....100°78 
1, W. Sherrill, Pougokeepsie....101°51 | First Nat. Bank of Bainbridge..100°71 


One bond for $450 will mature yearly, beginning Oct. 1, 
1904, For further description see CHRONICLE Aug. 26, p. 459. 

Batavia, Ohio.—Bond Offering.—Proposals will be received 
until 1 P. M. Oct. 7, 1899, by G. H. Kain, Village Clerk, for 
$18,000 44 water-works and electric-light bonds. Securities 
are dated Sept. 1, 1899; interest will be payable March 1 and 
September 1 at the office ot the Village Treasurer. Princi- 
pal will mature yearly as foliows : $500 from 1907 to 1911, in- 
clusive; $750 from 1912 to 1921, inclusive, and $1,000 from 
1922 to 1929, inclusive. Purchaser will be required to fur- 
nish blank bonds. Bonds are issued under Section 2:87, 
Revised Statutes of Ohio. 

Beaverhead County, Mont.—Bond Sale.—Oa Sept. 6, 1899, 
the #40 000 4% refunding bonds were awarded to Henry El- 
ling,, Virginia City, at 101262, Bonds mature Jan. 2, 1920, sub- 
ject tocall after Jan. 2,1910. For further description of 
bonds see CHRONICLE July 29, p. 245. 

Beli County, Texas.—Bond Sale.—This county has sold at 
par to J. L. Miller, Cashier of the Belton National Bank, 
$12,000 4¢ bridge bonds and $8,000 47 court-house bonds. 

Belvedere, Marin County, Cal.—sond Offering.—Propo- 
sals will be received until 8 Pp. M. Sept. 25, 1899, by H. F. 
Buhrmeister, Town Clerk, for $10,000 5% 1-40-year gold 
sewer bonds. Securities are in denomination of $250; inter- 
est will be payable annually at the Union Trust Co., San 
Francisco. 

Bendersville (Borough), Adams County, Pa, — Bond 
Offering —Proposals will be received until 7 P. M., Sept. 26, 
1899, by John H. Peters, Secretary, for $5,000 4% 7-20 year 
(optional) water bonds. Securities are in denomination of 
$100, dated Sept. 1, 1899. Interest will be payable March 1 
and Sept. 1 at the office of the Borough Treasurer. Bonds 
are taxexempt. The above issue will represent the total 
indebtedness of the borough and the assessed valuation is 


Bethlehem, Pa.—Bond Sale.—This borough has sold $14 - 
000 street-improvement bonds. 

Bexar County, Texas.— Bond Sale.—The State Board of 
Education has purchased $35,4'0 refunding bridge bonds of 
this county. 

Bil xi, Miss.—Bond Sale.—On Sept. 12, 1899, the $25,000 
5% 5-20 year street-improvement bonds were awarded to F. 
R. Fulton, Chicago, at 100:64, 

Binghamton, N. Y.—Bond Sale.—Oa Sept. 12, 1899, the 
$40,000 314¢ 86 year bridge bonds were awarded to J. M. & 
Willis Sharpe Kilmer, Binghamton, at 110:96. Following 
- the bids: 

.M. & Willis kj 
Hingbamcon Savioge Bank... 1os-s62 | Haw'C. Jones & Cos Now York 17°08 
Lambrecht Bros, 3, Clevs.-- Aur at | W. J. flages & Sons, Cleves -10r08, 
Denison, Prior & Co., Cleve.....107°65 |8..A. Kean. Ohieago. nn..." 102" 

. ° ABO. ccerencees 

For description of bonds see CHRONICLE Sept. 2, p. 509. 

Birmingham, Ala.—Bond Offering.—Propoeals will be re- 
ceived until 12 m. Sept. 20, 1899, for $119,000 6¢ gold 10-year 
improvement bonds. Interest will be — annually. A 
certified check for $500 will be required. 

Blaffion, Ind.—Bond Sale.—On Sept. 8, 1899, $14,000 54 
Leng banda were awarded at private sale to the Studa- 
baker k of Bluffton at par. Securities are dated July 1, 


1899; interest will be payable annually at the American Ex 

change National Bank of New York City. Principal will 

mature yearly on January 1 as follows: $1,000 from 1901 to 
906, inclusive, and $2.000 from 1907 to 1910, inclusive. 

» Brazoria County, Texas.— Bond Sale.—Refunding court- 
ouse, jail and bridge bonds to the amount of $65,000 have 

been purchased by the State Board of Education. 
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Brighton, N. Y.—Bond Sale.—Oao Sept. 4, 1899, $14,445 
aving bonds were awarded to Price, McCormick & Co., 
New York, at 100°25 for 34 per cents. 

Brookhuven (N. Y.) Union Free School District No. 24. 
—Bond Sale.—This district has sold to Edw. C. Jones & Co., 
New York, $10,500 4% bonds at 108-125. 

Buffalo, N. Y.—Bond Sale.—The Comptroller has taken for 
an investment of the Redemption Bond S:nki Fund 
$7,811 038 8% bonds maturing August 1, 1900, and $3,683 46 
bonds maturing Sept. 1, 1900, both issues being made to 
meet expenses of the Board of Public Works. 

Bonds Authorized.—The issuance of $53,497 95 bonds for 
the payment of damages to the owners of property injured 
by the Seneca-Smith Street viaduct has been authorized. 

Cambricge Springs (Pa.) School District.—Bond Sale.— 
On Sept. 2, 1899, $9,000 4% school bonds were awarded to N. 
C. McLaughlin, Meadville, at 101°505. Securities are in de- 
nomination of $500; interest will be payable semi-annually. 
Principal will mature one bond yearly. 

Caney, Kan.—Bond Offering.— Proposals will be received 
‘sat once” and until October 1, 1899, for $10,0005¢ gas-plant 
bonds. Securities are in denomination of $100. Interest will 
be payable semi-annually in New York City. The total 
bonded debt, including this issue, is $10,500. The assessed 
valuation is $66,636, and the population in 1890 was 542. _o” 

Chicago, Il1.—Certificate Sale.—The Chicago National 
Bank, it is stated, has purchased the $500,000 water certifi- 
cates recently offered for sale, paying par for 4 per cents. 
Certificates mature June 1, 1903. 

Clarksdale (Town), Miss.— Bond Offering.—Proposals will 
be received until 4 Pp. M. Sept. 28, 1899, by Walter Clark, 
Mayor, for $37,000 5% water-works, sewerage and electric- 
light bonds. Securities are in denomination of $500, dated 
Oct. 1, 1899. Interest will be payable semi-annually. Prin- 
cipal will mature yearly on October 1 as follows: 3500 from 
1904 to 1918, inclusive, and $29,500 in 1919. The debt of the 
town at present is $25,000. The assessed valuation is $647,716 
and the population about 2,000. A certified check for 3¢ of 
the a of bid, payable to Walter Clark, Mayor, will be 
required. 

vlumbus, Ohio.—Bond Issues.—The City Clerk bas ten- 
dered to the Sinking Fund Trustees for acceptance the fol- 
lowing bonds: Levee bonds, $10,000; Scioto River Dam 
bonds, $10,000; Grant Street improvement bonds, $7,500; 
Atcheson Street bonds, $4,500; Mulberry Street bonds, $6,000; 
Wilson Avenue bonds, $2,500. 

Conecuh County, Ala.—Bond Sale.—On_ Sept. 4, 1899, the 
$20,000 5% court-house bonds were awarded to Trowbridge, 
MacDonald & Niver Co., Chicago, at 105'80. Bonds mature 
in 20 years, subject to call $5, after 10 years and $5,000 
after 15 years. For farther description of bonds see CHRON- 
ICLE Aug. 26, p. 459. 

Daytona, Fla.—Bond Sale.—On Sept. 1, 1899, the $17,500 
5% gold bonds were awarded to the Westerly Savings Bank 
of Westerly, R. I., at an average bid of 103'25. Bonds ma- 
ture July 1, 1929, $7,500 being subject to call after Jaly 1, 
1909. For full description of bonds see CHRONICLE Aagg. 5, 


p. 390. 

Delta County, Texas. —Bond Offering.— Proposals will be 
received at any time up to Oct. 1, 1899, for $35,v00 4% 1040 
1r0 gonet-hanae bonds. Securities are in denomination of 

1,030. 

Durant, Miss.—Bond Offering.— Proposals will be received 
until 8 Pp. M Sept, 26, 1899, by J. C. Hill, Mayor, and the 
Board of Aidermen for $10,000 5% 5 20-year (optional) elec- 
tric-light-plant bonds. Securities are in denomination of 
$50; interest will be payable annually in New York City. 
A certified check for $500, payable to the Town Treasurer, 
will be required. The above issue will represent the only 
indebtedness of the town. The assessed valuation is $428,- 
0.0. The population is estimated at 2,000. 

East Liverpool Ohio.—Reasons for Refusal to Take Bonds. 
—We are informed by Meyer & Kiser, Indianapolis, that 
they retused to take the $35,0.0 4% sewer bonds awarded to 
them on July 10 upon the adviceof their attorneys. It 
seems that a most important part of the proceedings author- 
izing these bonds had been forgotten by the city authorities 
—the petition for the building of the sewer. This decision 
of the firm’s attorney has been concurred in by the City At- 
torney, and it has been decided to have the proceedings gone 
over, and when such bonds are legally issued Meyer & Kiser 
are to take them at the price for which they were originally 
sold to them. ; 

Etua School District, Siskiyou County, Cal.—Bond Sale. 
seminar are the bids received Aug. 29, 1899, for $5,000 

% bonds: 


Oakland Savings Bank........ *$5,625 00 | Union Sav. Bank, Oakiaad .. $5,324 00 
B. Reichman, Fort Jones...... *5,365 001 J. A. Birtle & Co........ 0.2.04 *5,301 50 
M. C,,Beem, Furt Jones........ 5,350 Ov | M. Benner, Yreka.............. 197 6S 
—_ #. D. Shepard & Co., N. ¥...... 5,162 41 


* And accrued interest. 

Bonds mature $500 yearly on July 1. 

Gage County, Neb.— Bond Sale.—This county bas sold at 
private sale $100,000 344% 20-year refunding bonds at par. 
The bonds were taken by the Board of Pablic Lands and 
Funds of the State of Nebraska. They are optional at any 
time after date. 

Gallatin County (P. 0. Bozeman), Mont.—Bond Sale.— 
On Sept, 11, 1899, the $137,000 414¢ 20-year funding bonds 
were awarded at 109'58. For description of bonds see CHRON- 
ICLE July 29, E 246. 

Gastonia, N. C.—Bond Offering —Proposals will be re- 
ceived until Oct. 2, 1899, by John F. Love, Secretary Town 
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Council, for from $50,000 to $65,000 4¢ 30-year bonds. Se- 
curities will be in denomination of $500 or $1,000. 


Glenville, Ohio.—Bonds Awarded.—At a meeting of the 
Council held Sept. 8, 1899, the $21,(00 5¢ 20-year water bonds 
were awarded to The Lamprecht Bros. Co., Cleveland, at 
a bid of 106°60, A full list of the bidders was given last 
week. 

Gogebie County, Mich.—Bond Sale.—Local papers report 
the sale of $80, 4g bonds to Rudolph Kleybolte & Co., 
Cincinnati, at 100°66. Bonds are in denomination of $1,000 
and wil) mature $5,000 yearly on Sept. 1 from 1904 to 1909, 
inclusive. 

Greenville, Miss.—Bond Election.—An election will be 
held to vote on the question of issuing $65,000 sewer bonds. 

Hamilton (Ohio) School District.—Bond Ofering.—Pro- 
posals will be received until 12 m. Sept. 25, 1899, for $6.000 
4¢ 1-12-year bonds. Securities are in denomination of i 
dated Sept. 25, 1899. Interest will be payable at the First 
National Bank, Hamilton. 

Hyde Park, Ohio.—Change in Date of Sale.—The date 
until which proposals will be received for the $13,714 10 
street-improvement bonds (mentioned in last week’s CHRON- 
say has been changed from the 18th to the 23d of Septem- 

r. 

Jefferson, Ohio.—Bond Sale.—On Sept. 11, 1899, the $4,500 
5% i te building bonds were awarded to the First Na- 
tional Bank, Jefferson, at 109. Following are the bids : 

First Nat. Bank, Jefferson. ....$4,905 00 | Feder, Holzman & Co.,Cin.. $4,774 0° 
Croghan Bank of Fremont..... 4,°01 00 | R. Kleybolte & Co., Cincin.... 4,761 60 
Lamprecht Bros. Co., Cleve... 4,795 4018. Kuhn & Sons. Cincinnati... 4,731 25 
New ist Nat. 8’k,Columbus... 4,781 Denison, Prior & Co., Cleve... 4,707 45 
a ood & Mayer, Cincin... 4, | Brieas Todd & Co., Cincin... . 4.681 00 

- J. Hayes & Sons, Cleve.... 4 00 | First Nat. isk., Barnesville.... 4,671 00 

For description of bonds see CHRONICLE Aug. 19, p. 405. 

Kansas,— Bond Sale.—The School Fund m missioners 
have taken a *‘ binding twine” bond for $25,000, These bonds 
are issued under authority of the State Legislature, which 
makes it compulsory on the part of the 
purchase them. The total amount to be issued 1s $150,000, 
and they bear 4% interest, payable semi-annually. The Com 
missioners have purchased at this time only the one bond 
— above, and not the entire amount, as some papers 

ave it. 

Bond Sqles.—The State School Fund Commissioners have 
purchased the following bonds : 


Brown County....... +E | Labette Connty...... $419 | Phillips County.... $650 
Cloud County........ Lyon County......... 800 | Reno County....... 600 

ecatur Couuty..... 600 | McPherson County. 600 — 
Jobnson Oounty .. .2,000! McPherson County. 500! Total.............. $7,569 


Kenton, Ohio.—Bond Offering.—Proposals will be re- 
ceived until Nov. 6, 1899, for $15,000 4¢ water bonds. Se- 
curities were authorized at the election held Sept. 12, 1899, 
by a vote of 562 to 97. They will be dated Nov. 1, 1899, and 
will mature $5,000 in the years 1903, 1907 and 1909. Interest 
will be payable semi-annually at the office of the City Treas- 
urer, 

Kinston, Lenoir County, N.C.—Bond Offering.—Proposals 
will be received until 7 P. Mm. Oct. 10, 1899, for $25,000 4¢ 
bonds. Securities were voted at an election held August 1, 
1899. They are dated July 1, 1899, and mature July 1, 1929. 
Interest will be payable January 1 and Jaly 1. , 

Lac qui Parle County (P. 0. Madison), Minn.—Bond 
ene Esepeale will be received until 5 Pp. mM. Sept. 26, 
1899, by John B. Oadson, County Auditor, for $30,000 34¢¢ 
court-house bonds. Securities are issued under authority of 
Chapter 2v9, Laws of 1895. Interest will be payable March 
26 and September 26 at the office of the County Treasurer. 
Principal will mature $15,000 Sept. 26, 1904, and $3,000 
yearly thereafter. A like amount of bonds was sold on 
August 8, 1899, but whether they were afterwards refused 
and are again offered, or whether the above is in addition 
thereto, we are not informed. 

Leipsic (Village), Patnam County, Ohio.—Bond Sale.— 
On Sept. 5, 1899, the $7,000 6¢ 11 20 year (serial) street-im- 
provemevt bonds were awarded to Seasongood & Mayer, 
Cincinnati, at 109. Following are the bids : 

Seasongood & Mayer, Cincin..$7,630 00 | New ist Nat. B’k, Columbus...$7,226 00 
Bank of Leipsic................ 7,550 00 | R. Kleyboite & Co., Cincin..... 7,114 00 
W.J. Hayes & Sons, Cleve.... 7. Denison, Prior & Co., Cleve... 7,118 00 


°540 0 
First Nat. Bavk, Barnesville... 7,855 00 ; Meyer & Kiser, Indianapolis.. 7,112 00 
Spitzer & Co., Toledo........... 7,843 00 | . ote 


For description of bonds see CHRONICLE August 19, p. 405. 

Liberty (Village), N. Y.—Bond Offering.—Proposals will 
be received until 12 m. Sept. 23, 1699, by the Board of 
Trustees, for $38,000 sewer bonds. Securities will run 
twenty years and will be payable in instalments after five 
years, as provided for by Section 129 of the village law. They 
will bear not more than 5¢ interest and will be awarded to 
the person who will take them at the lowest rate of interest. 
A certified check for 5% of bid must accompany proposals. 

The official notice of this bond offering will be found among 
the aavertisements elsewhere in this Department. 

Logan County (P. 0. Bellefontaine), Ohio.—Bond Sale.— 
Oa Sept, 8, 1-99, the $15,000 4% bridge bonds maturing Jan 


1, 1910, were awarded to the Bellefontaine National Bank 
at 108-07. Following are the bids : 


Bellefontaine Nat. Bavk..... $16,210 00 | Denison, Prior & Co., Cleve..$15,787 
: eople’s B’k, Belletontaine.. 15,836 00 | Seasongood & Mayer, Cincin. 15.774 

amprecht Bros. Co..Cleve.. 15,8 650 | Briggs, Todd & Co., Cincin... 15,750 
Feder, Holzman & Co., Cin... 15,812 50 


For description of bonds see CHRONICLE Sept, 2, p. 511. 
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McConnelsville, Ohio.—Bond Sale.—This city has awarded 
to the Citizens’ Bank of McConnelsville (the only regular 
bidder) $10,000 5¢ water bonds at 109 30. 

McCallough County, Texas.—Bonds Approved and Sold,— 
The Attorney-General has approved an issue of $83,000 
court-house bonds, and the securities have been taken by the 
State Board of Education. 

Manistee, Mich.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Sept. 26, 1899, for an issue of about $100,- 
000 4% water- works bonds in denomination of $500. Principal 
will mature $10,000 yearly. 

Massillon, Ohnio.—Bond Sale.—The highest bid received 
on Sept. 10, 1899, for the $7,000 41¢¢ 1-5-year (serial) street- 
improvement bonds was that of Farson, Leach & Co., Chi- 
cago, at 102‘07. Following are the bids : 

Bruses: Todd & Oo. Chnclan 714000 | Wed. Hayes & Bone, Clete os. Fiz Oo 
D r & Co., Cleve... 7,131 00 | First Nat. Bank, Barnesville.. 7:171 00 
Seasongood & Mayer, Cincin.. 7,130(0 

Merrill, Wis.—Bond Sale.—This city has sold to S. Heine- 
man, alocal investor, an issue of $6,000 sewer bonds, 

Middlesex County, Mass.—Bond Sale.—On Sept. 9, 1899, 
the $110,000 4¢ ‘‘Registry of Deeds” bonds were awarded to 
MA we & Co., New York, at 112°785. Following are 
the : 





N, W. Harris & Co., N. Y........112°'85 , E. H. Rollins & Sons, Boston...112°08 
E C. &tanwood & Co., Boston...112°76 | Blake Bros. & Co.. Boston 111°511 
Fall River Sinking Fund........ 112°76 | Estabrook & Co., Boston........ 11115 
Adams & Co., Boston.... ...... 1 2°516, Beacon Trust Co...............+ 109°732 
Bioaget, Merritt & Co., Boston..112°44 | 8. A. Kean, Chicago.... .........108°50 
R. L. Day & Co., Boston.... ....112°637 


Bonds mature $20,000 yearly, beginning Dec. 1, 1916, For 
further description of bonds see CHRONICLE Aug. 26, p. 460. 
Milwaukee, Wis.— Temporary Loan.—This city has nego- 
tiated a loan ot $150,000 in anticipation of the collection of 
taxes. 
Minden come County, Neb.,) School District.—Bond 
ering.—Proposals will be received until Sept. 23, 1899, for 
$5,000 5¢ 5-10-year (optional) bonds. Securities are in de- 
nomination of $1,000, Interest will be payable annually at 
the State fiscal agency in New York City. 

Muskegon (Mich.) School District.—Bond Sale.—On 
Sept. 5, 1899, the $15,0U0 4% school-building bonds were 
awarded to Mason, Lewis & Co., Chicago, at 103675. Bonds 
mature $3,000 yearly on Sept. 1 from 1905 to 1909, inclusive. 
For description of bonds see CHRONICLE Sept. 2, p. 511. 

Newark, N. J.—Bonds Propused.—The Board of Education 
has requested the Finance Committee to take action towards 
the issuance of $300,000 school bonds. 

New Iberia, La.—Bonds Voted—At an election held Aug. 
81, 1899, the issuance of $110,000 bonds for electric lights, 
water works and a ship and drainage canal was authorized. 

Newnan, Ga.—Bond Offering.—Proposals will be reccived 
until 12 mM. Oct, 15, 1899, by A. R. Burdett, Mayor, for $20,- 
000 4¢ sewer bonds. Securities are in denomination of $1,000, 
dated Jan. 1, 1900. Interest will be payable January 1 and 
July 1 at the Merchants’ National Bank in New York City 
and at the City Treasurer’s office. Principal will mature 
yearly on January 1 as follows: $2,000 in 1923 and 1924, 
$3,000 from 1925 to 1928, inclusive, and $4,000 in 1928, A 
certified check for 5¢ of the amount of bid will be required. 

North Hempstead (Great Neck, N. Y.) Union Free School 
District No. 7.—Bond Sale.—On Sept. 12, 1899, $22,100 4% 
bonds were sold to Bertron & Storrs, New York, at 104 673. 
Bonds mature $2,000 yearly on October 1 from 1909 to 1919, 
inclusive. 

Norwich, N. Y.—Bond Sale.—Un Sept. 6, 1899, the $13 000 
4% paving bonds were awarded to the Chenango National 
Bank, Norwich, at 108°84. Bonds mature yearly on August 
1 as follows: $5,000 in 1912 and 1913 and $3,000 in 1914. 

Odessa, Lafayette County, Mo.— Bond Offering. —Propo- 
sals will be received until 12 m. Oct. 2, 1899, by T. R. Taylor, 
City Treasurer, for $10,000 5¢ 10 20-year (optional) electric- 
light bonds. Securities are in denomination of $1,000. dated 
Oct. 1, 1899. Interest will be payable semi-annually. All pro- 

s must be accompanied by a certified check for 350). 

Orange County, Texas.—Bonds istered.—The State 
Comptroller has registered an issue of $10,000 county bonds. 

Orland Special School District, Glenn ,County, Cal.— 
Bond Sale.—On Sept. 4, 1899, the $1,200 6% 1-6-ycar (serial) 
gold school-building-repair bonds were awarded to the Bank 
of Tehama County at 103 83. Following are the bids: 


Bank of Tebama County...... $1,240 00 | H. C. ROgers.....----0sesceevees $1,212 12 
Nobert Mattes...........-s+.00« 1,220 75 | Oakland Bank ofiSavings..... 1,205 00 
Bank of San Mateo County... 1,220 25 





Passaic, N. J.—ond Sate.—On Sept. 11, 1899, $7,500 416% 
bonds were awarded to Edw. C. Jones & Co., New York, at 
113°67. Securities are in denomination of $500, dated August 
1, 1899. Interest will be payable semi-annually. Principal 
will mature August 1, 1919, 

Perth Ambo», N. J.—Bond Offering.—Proporals will be re- 
ceived until 8:30 P, M. Sept. 18, 1899, by Garret Brodhead, 
City Treasurer, for $15,000 4¢ judgment bonds. Securities 
are in denomination of $1,000, dated Oct. 1, 1899. Interest 
will be payable April 1 and October 1 and the principal will 
mature Oct, 1, 1919. A certified check for 1% of the amount 
of issue must accompany proposals. 

Port Chester N. Y.—Bond sale.—This place has sold an 
issue of $2,130 5¢ sewer bonds. 

Rochester, N. Y.—Bond Sale.—On Sept. 15, 1899, the 
$5 0,000 31¢% 20-year local improvement bonds were awarded 
to Dunscomb & Jennison, New York, at 105°69. For full 
description of bonds see CHRONICLE last week, p. 563. 
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Saint Paris, Ohio.—Bond Sale.—On Sept. 4, 1899, the 
$8,000 6¢ 11-18-year electric-light-plant bonds were awarded 
to Feder, Holzman & Co., Cincinnati, at 124. For descrip- 
tion of bonds see CHRONICLE Ang. 26, p. 461. 

San Pedro School District, Ventura County, Cal.—Bond 
Offering.— Proposals will be received until 2 P. M. Sept. 18, 
1499, by the County Treasurer, for $0,000 6% 1-10 year gold 
school-house bonds of this district, which js located at Ox- 
nard. 

Shelbyville Township, Shelby County, Il].—Bids Re 
jected.— All bids received Sept. 2, 1899, tor the $25,000 4% 
1.20-year bonds were rejected, as they were not in accordance 
with the advertisements. The bonds have been ordered to be 
readvertised, and the sale, we are advised, will take place 
some time in February, 1900 The bonds will be in denom- 
ination of $1,200, dated April 2,1900. Interest will be pay- 
able semi-annually. 

State Center, lowa.—Bond Sale.—Electric-light bonds to 
the amouut of $5,000 have been awarded to Chas. S, Kidder 
& Co., Chicago, at par for 4 per cents, the town to pay $125 
attorney fees 

Steelton, Pa.—Bonds Voted.—At the election held Sept. 5, 
1899, the issuance of $175,000 water-plant bonds was author- 
iced by a vote of 721 to 359. Full details of these bonds have 
not yet been determined upon. 

Superior, Wis.—Bonds Being Refunded.—This city is 
completing the operation of refunding its indebtedness, com- 
menced some time ago. The new bonds bear 5% interest 
and mature in 10 years ; they are ney taken by the holders 
of the old bonds in exchange for their holdings. About 
$143,(00 of the bonds had been exchanged when a tempo- 
rary injunction prevented further refunding. This injunc- 
tion has now been dissolved and bonds are being exchanged 
whenever presented. See CHRONICLE August 5, 1899, and 
August 13 and January 8, 1898. 

Syracuse, N. Y.—Zemporary Loan.—A temporary loan of 
$50.000 bas been negotiated by this citv. 

Topeka, Kan.— Bonds Voted,—This city on Sept. 9, 1899, by 
a — of 2,908 to 1,314, authorized an issue of auditorium 
bonds, 

Trenton, N. J.—Bond Offering.—Propoeals will be received 
until 3 Pp. m. Sept. 18, 1899. by W. J. B. Stokes, City Treas- 





urer, for $25,000 314% 30-year school bonds. Securities will 
be issued in denominations of $100 or multiplesthereof. In- 
terest will be pa able semi-annually. A certified check on 
a national bank for $1,000, payable: to the City Treasurer, 
will be required. , 

Tartle Creek (Borough), Pa.—Bond Offering.— Proposals 
will be received until 6 P.M. Sept. 18, 1899, by D. 8S. Boyd, 
Chairman Finance Comwittee, for $42,000 4¢ street-improve- 
ment and municipal-building bonds. Securities are in de- 
nomination of $1,000, dated Oct. 1, 1899. Interest will be 
payable semi-annually without any deduction for State tax. 
Principal will mature yearly on October 1 as follows : $1.000 
from 1904 to 1918, inclusive, and $2,000 from 1914 to 1929, 
inclusive. A certified check for 5¢ of the total amount of 
bid must accompany proposals. 

Ukiah, Cal.—Bond Sale.—The $18,000 5¢ gold electric- 
light bonds, bids for which were asked for on July 25, 1899, 
have been awarded to John A. Pirtle & Co., Los Angeles, at 
104'61. Bonds mature $450 yearly on June 26, 

Union Township McPherson County, Kan,—Bond Sale.— 
This townsbip has sold at par to Spitzer © Co., Toledo, $20,- 
000 5¢ refunding bonds. Securities are in denomination of 
$1,(00, dated Aug. 1, 1899. Bonds will mature Aug. 1, 1919, 
but are subject to call before that date. 

Upshur County, W. Va.—Bond Offering.—Proposals will 
be received until 2 Pp. Mm Oct. 2, 1899, by . P. Fowkes, Sher- 
iff, for $20,100 5¢ 5-20-year (optional) court-house bonds. 
Securities are in denomination of $500, dated Oct. 1, 1899. 
Interest will be payable annually at the Traders’ National 
Bank of Buckhannon. 

Vernon Center School District, Blue Earth County, 
Minn.— Bonds to be Issued.—This district will issue about 
June or July, 1900, $2 500 school bonds. 

Wadesboro Township, N. C.—Bond Sale.—This township 
has sold to C. M. Burns $7.000 road bonds at 106:07. 

Washington County, Neb.—Bond Sale.—The sale of $27,000 
4% 10-20 year (optional) bonds to Denison Prior & Co., Cleve- 
land, at 10114, is reported. 

Washington (Pa.) School District.— Bond Offering.—Pro- 
posals will be received until 7:30 Pp. Mm. Sept. 20, 1899, by Ed. 
L. Foster, Secretary, for $50,000 314% school bonds. 
Securities are dated Nov. 1, 1899. Interest will be payable 
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838,000 
Village of Liberty, N.Y., 


Municipal Bonds fesen Terminat¢ 
BOUGHT AND SOLD. 


Government AND State of Wa«sachusetts....................+. 3s 


ita 
City of Malden, Mass.................-.00+008 4° 





N. V. Central & H. R.RR......... 
Illinois Central, Western t.ines... 4s 
teech Creek RR. int MWortgage...........- 4s 


SEW E R BO N DS. APPRAISEMENTS MADE OR QUOTATIONS (Prin, and int. guar. by N.Y. Central & H.R. RR.) 
FURNISHED FOR THE PURCHASE, SALE OR | $04,280 Rock Island & Wacific.............48 


Sealed proposals for the purchase of not to exceed EXCHANGE OF ABOVE SECURITIES. Wore Te 
LISTS ON APPLICATION. 


celved by the B ey fthe Vill | U 

Liberty, B. Y. until noon on September 23d, 1800, “4 N. W. 4 A R R l Ss & Cc O., Pe r rf Coffi n & B urr 
, BANKERS, y; 

to exceed five ver cent, and to be awsrdedtothe 18 NASSAU ST. (Bank of Commerce Bldg.) 


iT 
Thirty-eight :bousand Dollars worth of Sewer | 
Bonds of the Village of Liberty, N. Y., will be re- 


Such bonds to run twenty years and be payable in 
instalments atter five years as provided in Section 
129 of the Village Law, und to bear interest at no 


mor who will take them at the lowest rate of in- 
verest, i 
A certified check for five per cent of the bid must | 









Weat End St. Ry 
Cincinnati Edison Electric Co.. 
nited Electric Securities Co........ 





60 State Street, Boston. 


turned 10 the ungueceestul bader. "| ADAMS & COMPANY Rutland Railroad Co. 


“ee Village reserves the right to reject any or all | 


i108. 
Bonds to bear date October Ist, 1899; to be regis- ‘ 18 
tered or coupon as buyer may desire, with pn a oT eres ied ney oe 
annual interest. DEALERS IN 
DUE JULY 1, 1941. 


Dated September 6th, 1899. 
THE VILLAGE OF LIBERTY, N. Y. 


By DAVID 8. HILL, President. INVESTMENT BONDS -E. H. ROLLINS & SONS, 


GOVERNMENT, MUNICIPAL 
AND RAILROAD BONDS 


Members of Boston Stock Exchange.! 
No. 7 Congress and 81 State Streeta 


BOSTON. 


19 MILK STREET, BOSTON. 


‘Blodget, Merritt & Co., 





C, H. WHITE & CO., 


BANKERS, 


MASON, LEWIS & CoO.,, 


BANKERS. 
16 Congress Street, Boston. 


71 BROADWAY, NEW YORK. BANKERS 
CHICAGO, BOSTON, 15 Wall Street, New York. 
AGENTS FOR THE 171 La Salle St. 60 Devonshire St, 
ANGLO-AMERICAN BANK, Ltd., MUNICIPAL STATE, CITY & RAILROAD BONDS 
Charing Cross, London. RAILROAD B Oo N D Ss. 
CORPORATION MUNICIPAL BONDS. 


Individual Accounts received subjec 


Choice Issues. 


E. O. STANWOOD & Co. 


to check at sight in London Street Railway and Gas Companies. BANKERS, 
_ and Paris. Cable Transfers. LIST ON APPLICATION. 7 
: 121 Devonshire Street. 
‘ State, EDWD. C. JONES & CO., man sacsottotiet 
H DEALERS IN 
ounty, City, School, Municipal. Railroad, MUNICIPAL BONDS. 
Bonds. Street Railway and Gas Securities Netting from 81, to 6¢ 
B .e) N DS. 8end nee ned oes 
B RICCS, TODD & Cco., New York, - ee Nassau Street. DUKE M. FARSON. Banker, 
Philadelphia, - 421 Cnestnut St. 182 Dearborn Street 


CINCINNATI, OHIO. 
1 NASSAU STREET, NEW YORK. 


dunicipal Bonds. 
; CHICAGO. 





TORN V BI 


PRIEST RAEI 


RV AS CRT TI TS 


aaa 








(Vou. LXIx, 





614 THE CHRONICLE. 





March 1 and September 1. Principal will mature yearly on 
September 1, as follows: $4,000 from 1910 to 1918, inclusive; 
$4,500 in 1919 and 1920 and $5,000 in 1921. A certified check 
for 2 per cent of the total amount of bid, and 7 eepeoced to the 
Treasurer of the district, will be required. e@ present in- 
debtedness of the district is $43,500, and the assessed valua- 
tion is $4,717,150. The population is estimated at $9,500. 
Wate: bury. Bounerdind Sale.—On Sept. 11, 1899, the 
amg 4 31¢¢ funding bonds were awarded to The Lamprecht 
. Co., Cleveland, at 103 058. Following are the bids : 
Lamprecht Bros. Co.,Cleve..... 108°058 | Blodget, Merritt & Co., Boston .102°21 
A ton 5 RK. H. Ga Co.. Boston 102°04 


& Oo. Boston........... 102°516 H. 7,2 .. BOStOD.......006 
N. W. Harris & Co., Boston.....102°415 | KE. H. Rollins & Sons, Boston. ..101°637 
Bonds mature $10,000 yearly on July 1 from 1905 to 1914, 


inclusive. For description of bonds see CHRONICLE July 29, 


p. 248. 

Weilsville, Ohio.— Bond Offering.—Proposals will be re- 
ceived until 1 P. M. Oct. 16, 1899, by D. A. Davidson, City 
Clerk, for $25,000 4¢ sewer bonds. Securities areissued under 
authority of sections 2835, 2836, 2837 and 28374, Revised 
Statutes of Ohio. They are in denomination of $1,000, dated 
Oct. 16, 1899. Interest will be payable annually at the office 
of the City Treasurer. Principal will mature $3,000 yearly 
on Oct. 16 from 1912 to 1919 and $1,000 in 1920, 1 bids 
must be on a blank furnished by the City Clerk. 

West Bend ( Wis.) School District No. 1—Bond Offering.— 
Proposals will be received until 10 a. M. Sept. 27, 1699, by the 
School Board, for $12,000 5¢ bonds. Securities are in denom- 
ination of $500, dated August 1, 1¢99. Interest will be pay- 
able semi annually at the Bank of West Bend. Principal 
will mature $2,(00 yearly on February 1, from 1905 to 1910, 
inclusive. Purchaser must furnish blank bonds, and also 
must make a depotrit of 2¢ to bind the sale. The above will 
represent the total indebtedness of the district. The assessed 
valuation is $677,633. 

Wheaton, Minn.— Bond ates Gary will be re- 
ceived until Oct. 2, 1899, by A. J. Fitzgerald, Village Re- 
corder, for $11,000 5¢ 15-year sewer bonds. Securities are in 
denomination of $1,000; interest will be payable semi annu- 
ally. Five bonds will be delivered on Oct. 2, 1899, and six 
on Sept. 1, 1900. A certified check for $300 will be required. 

White Plains (Village), N. Y.—Bord Offering —Proposals 
will be received until8 Pp. m Sept. 2. 1899, by the Board of 





Trustees, for $60,000 344% 30 year water bonds, uriti 
are issued under Chapter 769, Laws of 1896, They are = 
denomination of $1,000; interest will be payable semi-annu- 
ally. A certified check for 10¢ of the face value of the bonés 
mWiliamsport, Pas” Bonds Re $500 
lliamsport, Pa.— Bonds Re-awarded.—The q 
refanding bonds, awarded to Dick Bros. & Co., Philadae 
phia, on Augus , have been re-awarded to th - 
“es — ye Cleveland, at Fe oy ae 
akima County (P. 0. North Yakima), Wash.—Bond 
Sale.—On Sept. 5, 1899, wot 20-year funito bonds were 
awarded to Morris & Whitehead, Portland, at par for 4g 
ae? a. For description of bonds see CHRONICLE Sept. 2, 
Dp. « 
Yonkers, N. Y.—Bond Sale.— On Sept. 18, 1899, the $20,000 
4% public-building bonds were awarded to Allen, Sand & 
Co., New York, at 108°89. Following are the bids : 


Allen, Sand & Co., New York....108°89 | W. J. Hayes & Sons, Cleve...... : 
Lamprecbt Bros. Co.,Cleve..... 10884 | B 8. Toda ton" a 1oo-08 


N. W. Harris & Co., New York.108°78 .K. H. Gay & Co., New York... 8° 
Edw, C. Jones & Co., New York.108°59 People's Savings — otees 1or-oee 
Westchester Trust CO............ 10845 | Geo. M. Hahn, New York....... 107°09 


Bonds mature $10,000 yearly on April 1 of the yeara 1912 
and 1913, For further description of bonds see CHRONICLE 
last week, p. 564. 

Bond Offering.—Pro} Is will be received until 3 P.M. 
Sept. 20, 1899, by Leslie Sutherland, Mayor, for $10,000 47 
paving bonds. Securities are issued under the provisions of 
Section 40, Title vi.,of the City Charter. They will be 
dated Oct. 1, 1899. Principal will mature April 1, 1927. 

Youngstown, Ohio.—B md Sale.—On Sept. 11, 1899, the 
First National Bank of Youngstown was awarded $8,282 5¢ 
storm sewer bonds at 104°43, $2,600 5% street opening bonds 
at ote ag $1,400 5% grading bonds at 107:29. Following 
are the bids : 


$8,232 $2,600 $1,400 
Sewer Bonds. Street Bonds. Grad, Bas. 
First National Bank, Youngstown........ $8,696 71 $2,687 60 $1,502 03 
Dollar Savings & Tr. Co., Youngstown... 8,513 00 2.668 00 1,478 
he Lamprecht Bros. Co.,Cleveland...... 8 75 2,643 50 1,457 60 
kK. Kleybolte & Co.. Cincionati....... 75 2,650 00 1,464 00 
Croghan Bank of Fremont........... 00 2,648 0C 1,454 00 
Claude Ashbrooke Co., Cincinnati 80 2,633 00 1,477 50 
Feder, Holzman & Co , Cincinnati 00 2,634 00 462 
First National Bank, Barnesville 2°617 00 15431 00 
Denison, Prior & Co., Cleveiand 2,615 08 1,428 00 








For description of bonds see CHRONICLE August 19, p. 408. 
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BUSINESS PROSPECTS. 
By O. D. AsHLEy, President Wabash Railroad. 


In this age of Steam and Electricity, when 
changes in the commercial situation, as well as in the 
political affairs of the world, exercise their influence 
with startling rapidity, no human forecast is of much 
value, but it is, nevertheless, useful to study the gen- 
eral indications and to guard as much as possible 
against contingencies. This is all we can do in the 
way of foresight. The merchant who takes an ac- 
count of stock at the close of a year and ascertains 
from his balance sheet the results of his business, 
will, if intelligent and careful, study the markets and 
the prospects of trade, and thus enlarge or diminish 
his operations according to his judgment of the situ- 
ation and the trend of commerce. It is in this point 
of view that an exchange of ideas, based upon pre- 
vailing conditions, is useful even if conclusions dif- 
fer. Whoever ventures positive predictions assumes 
superhuman knowledge, but it is quite within our 
Power to discuss the probabilities and to form opin- 
ons, whether favorable or unfavorable, founded 
upon accomplished facts and their natural influence 

“upon future transactions. 


NEW YORK. SEPTEMBER 16, 1899. 


No. 1786. 

A brief review of the events and results of the 
United States fiscal year ending June 3oth last, is 
first in order, as from the data thus furnished, much 
in the conclusions of business men as to trade and 
the money market will be based. 

The Treasury statistics for the year ending June 
30th, 1897, showed an excess of merchandise exports 
over imports, in round numbers of $287,000,000, 
and, the year ending June 3oth, 1898, an excess of 
$615,000,000. To these remarkable figures, which 
excited so much favorable comment last year, we 
have now to add the extraordinary statement of an 
excess in 1899 of $530,000,000, footing up a grand 
total for the three years of $1,432,000,000. The 
very natural conclusion formed at this period last 
year was that such a phenomenal trade balance 
could not be expected to continue, as, under 
the more prosperous conditions of the country, we 
should be liable to a large increase in our imports, 
while more abundant harvests in Europe would be 
likely to diminish exports, and especially those of 
grain and other food products. As a matter of fact 
the imports have increased about $81,000,000, but 
exports have increased in volume, although the 
amount realized has been diminished by the sum of 
$4,000,000. This is more than accounted for by the 
difference in price of wheat alone, which brought an 
average of about 23 cents per bushel less than in 
1898. In short, these statistics prove that, at the 
same price for wheat as that realized in 1898, the 
figures would have recorded an even larger excess 
of merchandise exports over imports than in 1898. 

It is worthy of notice at this point, as an indica- 
tion of further remarkable development in foreign 
trade, that July, the first month of the new fiscal 
year, shows an excess of merchandise exports over 
imports of $34,983,000. This is a gain of about 
621% per cent. over the excess of the last fiscal year. 
To count upon the continuance of such an extraor- 
dinary gain would be an oversanguine expectation ; 
but the fact proves that the trade currents are still 
flowing in our favor. 

However fallacious some of the calculations may 
be, when founded upon an apparent trade balance, 
it would be difficult to draw other than optimistic 
conclusions from such palpable evidences of pros- 


i 
i 
i 
i 


ater 


Pe ee 


ae or gig Soper Mis HE eS 


Speers eae 


npapenc ppeneaensan 





24 BANKERS’ CONVENTION. 


perity. The dawning of better times became plainly the six months ending June 30th, published in the 
visible in the Autumn of 1897, and the fruition of FINANCIAL CHRONICLE in July last, was of startling 
hopes then entertained has only been delayed by the _ significance. Here were companies, said to be in proc- 
war with Spain, which, during its brief continuance, ess of formation, embracing an aggregate capital of 
suggested a possible interruption of the favorable $3,140,850,000, of which $119,800,000 was in bond- 
conditions upon which those anticipations had been ed debt, $1,040,975,000 in preferred stock, and 
founded. In short, the country has enjoyed an era $1,981,075,000 in common stock. 
of prosperity, during the two years ending June 30th An exhibit of this character brought the subject 
last, quite equal to, if not in excess of, the most san- to public attention in concrete form, and awakened 
guine expectations of hopeful men. The most in- well founded apprehension. To the timely warning 
teresting and the most important question, therefore, _ which this statement conveyed, and to the distrust 
which presents itself, is that of permanence or con-_ which had been gaining ground in Wall Street, we 
tinuance of these prosperous conditions. Prosper- may ascribe the wholesome check given to this de- 
ity is with us. How long can we count upon its scription of enterprise, as well as to the wild specu- 
stay? Or, in other words, what are the contingen- lation which had been spreading at stock exchange 
cies against which we should guard? centers throughout the country. This phase of 
War, pestilence, and famine, or calamities which financial undertaking has undoubtedly been the most 
no human foresight can anticipate, cannot be taken dangerous feature developed in our expanding trade 
into consideration. These unwelcome visitations and manufacturing industries, and, if its recognition 
are beyond human calculation, but we may study the leads to more conservative and prudent methods, 
indications furnished by the conditions of trade and __ the situation will be much improved and the country 
the money markets, and in an examination of prece- __ will be saved from the disastrous results of a pro- 
dents, draw, perhaps, some wisdom from the lessons __ digious inflation. 
of experience. A superficial view of events in the It is not, however, to the organization of indus- 
world of commerce and finance during the last — trial companies, per se, that opposition is well found- 
twelve months shows a vast expansion of trade and ed. The objections offered to the consolidation of 
industry and a material advance in the prices of raw _ trading, manufacturing, or mining industries upon 
materials, as well as of manufactures, while, at the the score of extinguishing competition, or of dimin- 
same time, the products of agriculture have found ishing the number of employees, are not tenable 
well sustained markets. against the arguments in favor of greater economy 
Mining industry, also, has been stimulated by an and the concentration of skill and energy, not to 
extraordinary demand and large profits. Thus, for mention the advantages of an increase in working 
copper, zinc, lead, iron and coal, the wants of con- capital. There is nothing in the organization of the 
sumers have appeared to be largely in excess of the body politic or in the character of our republican 
productive capacity of mining industry, and the _ institutions to prevent the association of men or of 
whole country teems with bustle and activity in all industrial or trading companies, if such associations 
departments of trade and industry. Thus far there are considered by the interested parties more con- 
is no indication of over supply, but, on the contrary, ducive to their success, provided such organizations 
the demand continues unabated and the development are not clearly opposed to the public good. If such 
of industrial enterprise is still in progress. It is combinations, however, are formed for the purpose 
worthy of notice, too, that this extraordinary move-__ of extorting higher prices from the consumers, com- 
ment is not confined to this country, but seems to plaint, and perhaps restriction, might be justified. 
have extended throughout the civilized globe. It But no such result has yet followed these organiza- 
seems not unlike an awakening of trade and indus-_ tions. On the contrary, two conspicuous examples, 
try from a long sleep, and the sudden application of furnished in the Standard Oil and Sugar Refining 
this dormant power is displayed in the record of re- Companies, prove that consumers have had the bene- 
sults, available to all who seek for information on fit of lower prices than would have been possible had 
this subject. the industries remained under individual manage- 
But perhaps the most conspicuous feature in the ment. On this score, therefore, opposition is unrea- 
business evolution of the period is to be found inthe sonable. It is idle to suppose that any combinations 
rapid incréase of so-called Trust Combinations, but of this character can monopolize industries. Com- 
more correctly designated as industrial companies. petition is by no means extinguished by the union of 
Such combinations have been more or less popular producers and the regulation of supply. Whenever 
for some years, but the movement in this direction any of these concerns attempt the extortion of un- 
has lately been of such magnitude as to attract espe- reasonable profits, a powerful rivalry would be stim- 
cial notice. The number and variety of the indus- ulated with an abundance of capital to support it. 
tries and the extent of the capitalization have bewil- A movement, therefore, on the part of industrial 
dered the community, and something like the multi- companies in that direction would be extremely stu- 
plication of schemes during the South Sea Bubble pid. 
times seemed to be in contemplation. This peculiar A more forcible objection to these combinations 
development has naturally excited the fears of pru- can be found in the extravagant over-capitalization 
dent men and the unfavorable comment of cautious adopted by the promoters. In most of the schemes 
bankers, as well as the denunciation of politicians. offered to the public for subscription the bonded 
An extended list of such organizations, during debt and preferred stock are fully equal to, and often 
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in excess of, the real value of the property repre- 
sented, while the common stock is simply a bonus 
which is divided between the promoters and the orig- 
inal proprietors. This is the weak point in all such 
projects, and all the more dangerous on account of 
the success of the Sugar and Tobacco combinations, 
which have given large returns to the holders of 
common stock. These two concerns deal in articles 
of universal consumption, and have not only been 
shrewdly managed, but, the Sugar Company espe- 
cially, have been favored by circumstances. Now 
to conclude that similar results are likely to follow 
in the numnerous projects announced would be ex- 
tremely foolish. It is, of course, possible that some 
of these concerns may earn dividends on their com- 
mon stock, but a year or two of exceptional activity 
and abnormal demand cannot be safely taken as 
proof of permanent prosperity. Exaggerated valu- 
ation, therefore, as illustrated in over-capitalization, 
furnishes the strongest argument against industrial 
stocks. Legislation can doubtless reach this abuse 
of excessive capitalization, but, at all events, a clear 
understanding of the facts would enable investors to 
form a correct judgment for themselves. 

The growth of these industrial companies has 
been largely stimulated by the surfeit of money and 
the scarcity of good dividend investments. It has 
been impossible for some time to buy strictly first- 
class. or even fairly acceptable, bonds or stock which 
would yield an income of over 31% or 4 per cent. on 
the market prices, and to many 5 or 6 per cent. is a 
necessity. Hence the temptation to buy industrials 
which promise an income of 6, 7, or 8 per cent. on 
preferred stock, and even larger on common stock, 
is very great. Rather than to be limited to an in- 
come of 3 or 4 per cent., people are naturally inclined 
to take the chances of a better profit in business af- 
fairs. Industrial stocks offer the opportunity of 
indulging this fancy, without subjecting the investor 
to the danger of copartnership liability. Under the 
peculiar circumstances which render the profitable 
employment of capital difficult it would be hard to 
devise a better method for the investment of capital 
in business enterprise, where the investors are una- 
ble to take personal charge of details, thanis provided 
in these industrial organizations ; but it is manifestly 
unsafe and dangerous to introduce these schemes at 
greatly inflated valuations. Honestly and fairly 
capitalized, substantial advantages might be gained, 
not only by investors, but by the original proprietors. 
The floating of many of these concerns, however, at 
enormously inflated valuations and the issue of 
stocks upon such fictitious bases, cannot be too 
strongly condemned. The check already given to 
these gigantic speculations may be effective, but, if 
not, they will become, by far, the strongest menace 
in the future of our business affairs. 

The crop conditions of the country, in regard to 
which a trustworthy opinion can now be formed, 
must be considered, upon the whole, very satisfac- 
tory. The indications point to another large cotton 
crop, and our cereal products promise, with the ex- 
ception of winter wheat, an abundant supply. Corn, 
according to late estimates, will probably give the 
largest yield of any crop yet harvested. 
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Higher rates for money at financial centres in 
Europe and the more active demand, and a corre- 
sponding movement in Wall Street, have led to much 
discussion and some foreboding as to the near fu- 
ture of the market, but it is not probable that any 
serious apprehension of real stringency has been en- 
tertained by intelligent bankers. There is not, at 
the present time, nor has there been during the sum- 
mer, any indication of what can be called a tight 
money market. An advance in rates of interest from 
the low figures quoted in Wall Street on call loans 
during the first six months of the calendar year is 
but the natural result of the greater activity in trade 
and in all departments of industry. If the conse- 
quence of this increase in the volume of business is 
a moderate advance in the current rates of interest, 
it is a sign of greater prosperity, instead of a symp- 
tom of adverse conditions. A glut in the supply of 
capital at 114 or 2 per cent. on call loans, is an evi- 
dence of business stagnation, while its more active 
employment at 4, 5, or 6 per cent. is equally proof of 
a healthy expansion of trade and industry. The 
inferences to be drawn from the recent pulsations in 
the money market are not in the direction of real 
stringency, but may point to a higher range in the 
rates of interest. In other words, while the supply 
may be equally abundant, a higher price must, per- 
haps, be paid for its use. Spasmodic movements 
may occasionally visit money centres, but no indica- 
tions of a curtailment in the supply of capital have 
been developed. This country has undoubtedly a 
large credit balance in Europe, and while it can be 
employed at more profitable rates than in the home 
market, it will remain there; but, on the other hand, 


if needed here at better rates of interest, it will flow . 


across the Atlantic promptly and in ample volume, 
according to demand. The financial relations be- 
tween the United States and European money cen- 
tres are so intimate that an adjusting and equalizing 
process frequently takes place, in obedience to eco- 
nomic law, which attracts capital to the most fa- 
vorable markets. 

This country has, beyond question, employed 
large amounts of money in London and Berlin for 
the simple reason that the average rates of interest 
have been higher there than here. This peculiar 
condition—peculiar because never much of a factor 
in the money market until during the last two or 
three years—has led to much floundering as to the 
financial future, suggested by the erratic course of 
foreign exchange. It is tolerably safe to conclude 
that, when any serious revulsion threatens the money 
market, it will not come from a diminished supply of 
capital, but from a shock to public confidence, which, 
with over-speculation and its inevitable collapse, will 
thrill and startle the business world. No evidence 
of such an event is yet visible above the financial 
horizon. 

The transportation interest, as reflected by rail- 
way traffic, shares in the general prosperity, so far 
as the gross earnings of the lines prove such partici- 
pation. The returns of the year thus far show hand- 
some gains over 1898, although comparing with a pe- 
riod of improvement overtheprevious year. Acontin- 
uance of the present conditions promises for the fiscal 
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year ending June 30, 1900, the largest aggregate in 
gross earnings in the railway history of the country, 
but, in consequence of the low rates, it would be 
over-sanguine to expect a corresponding gain in the 
net proceeds. Very large outlays for rolling-stock 
and betterments also tend to a reduction of pres- 
ent profits, if such expenditures are charged to oper- 
ating expenses. Railway property is, nevertheless, 
entitled to more favorable consideration, in view of 
the growing volume of traffic and the diminishing 
severity of competition. 

A remote cause of uneasiness may be suggested 
in the probable agitation of the silver question dur- 
ing the ensuing year, when the political parties or- 
ganize for the Presidential campaign, but the silver 
issue has lost its vitality and is not a serious threat 
to the financial affairs of the country. The fallacy 
of “ free silver ” has been clearly demonstrated. Its 
revival will be a huge political blunder. But even 
were it possible to carry the “ 16 to I” proposition 
by the popular vote, the enforcement of such an ab- 
surdity would be found to be utterly impracticable. 
An administration elected with such a plank in its 
platform would be forced to abandon it. No legis- 
lation can compel confidence any more than it can 


-control taste and appetite; and nothing short of an 


insupportable tyranny can force the people to accept 
a false valuation of metallic money. Whatever may 
be the result of the next Presidential election, gold 
will remain the only real standard of value in spite of 
all the absurd theories of the free silver school. To 
adopt any other conclusion would be to assert that 
controlling numbers of the people are steeped in ig- 
norance. 

Labor troubles are also possible as the natural re- 
sult of an increased prosperity, of which working- 
men will demand a share, but judicious treatment of 
questions of this character should eliminate them 
from the list of contingencies. Reasonable consid- 
eration of matters in dispute between employers and 
employed will save hard feelings and severe losses to 
both. 

Summing up the evidence furnished by the past, 
and weighing the probabilities of the future, it is 
difficult to form other than favorable anticipations 
of business prospects. Excessive enterprise, over- 
speculation and inflation in values are the principal 
dangers to be feared and to be avoided, if possible. 


-_ 
——— 





THE CONVENTION AND ITS WORK. 


The American Bankers’ Association is evidently 
not losing any of its usefulness, but developing aug- 
mented strength, industry and authority with each 
added twelve months of existence. There was a 
time, only a few years ago, when it seemed as if this 
great guild, which had had such a long, such a dis- 
tinguished and such an eminent history, was living 
more on past traditions than in an effort to maintain 
and continue the old record of progress. Some 
apprehensions consequently were felt concerning 
the future of the Association. Now no one any 
longer entertains any doubts. The last four years 
have been the most prosperous in its career. 

The reasons for the temporary period of inactiv- 








ity referred to were perfectly plain. The early lead- 
ers of the Association who had been so active in di- 
recting its affairs, and who by their papers and ad- 
dresses, in which was displayed an insight into 
banking and financial questions uncommon in those 
days, had given the body a high place in public esti- 
mation—men like the late George S. Coe—were 
passing away. New leaders were slow in coming to 
the front. At the same time the Association ap- 
peared to be losing coherency because of a failure: 
to undertake sufficient practical work relating to 
the every-day affairs of the banks and in which all 
the members necessarily had a common interest. 
Furthermore, as the Secretary, Mr. James R. 
3ranch, points out in his report, sharp differences of 
opinion had developed as regards the relations be- 
tween the various State Bankers’ Associations and: 
the American Bankers’ Association, many holding 
that to obtain satisfactory results delegates from the 
State Associations must be admitted to membership. 
in the national association. 

But all this has now been changed. The last few 
years have been a period of continued progress. 
The new stimulus came in 1894. It was at the an- 
nual Convention of that year that the celebrated 
scheme for the reform of our currency, known as the 
Baltimore plan, was promulgated by the assembled 
bankers. This, coming at a critical juncture in the 
country’s history, attracted great attention, as will 
be remembered. It had the effect of confirming the 
Association in the prominent position it had pre- 
viously held. No matter whether one entirely agreed 
with the scheme proposed, the bankers were devoting 
themselves to consideration of one of the most press- 
ing problems of the day, that was the important fact. 
It was in 1894, too, that the Protective Committee 
began its work in its present form. This Committee 
undertakes to protect the banks from the operation 
of swindlers and other criminals. Great success has 
attended the work of that committee. Here, then, 
there was development in two directions—along the 
line of theory and public policy, and along the line 
of dealing with practical questions relating to the or- 
dinary business of the banks. Furthermore, in 1895, 
the question of the relations with the State Bankers’ 
Associations was also settled, a rule being adopted 
permitting the State Associationsto send one delegate 
foreach fifty of their members to the American Bank- 
ers’ Convention. ‘The effect of all this is seen in the 
expanding membership of the Association. Last year 
the Secretary, Mr. James R. Branch, reported that 
from 1,711 in 1894-5 the number of delegates had in- 
creased to 3,350 in 1897-8; this year he reported a 
further increase to 3,915, and in the Convention Mr. 
Alvah Trowbridge, the chairman of the Executive 
Council, stated that if the Secretary had stayed at 
home a day longer he would have had 3,930 mem- 
bers to report. Mr. Branch computes the capital, 
surplus and undivided profits of the 3,915 banks 
(not counting the 372 private bankers included in the 
number, who make no public reports) at $1,230,- 
000,000, and their combined deposits at $4,501, 
000,000. 

The proceedings at the present year’s Convention 
show that the Association’s usefulness continues to 
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ibe developed along broad lines. Among the most 
important things accomplished at this Convention, 
-we should enumerate (1) the unanimous adoption of 
the resolution offered by Mr. E. O. Leech, urging 
‘Congress at its next session to enact a law unequiv- 
ocally establishing the gold standard and making all 
the obligations of the Government and all paper 
‘money, including circulating notes of national banks, 
redeemable in gold, and providing furthermore that 
United States legal tenders, when paid into the 
Treasury, shall not be reissued except upon the de- 
posit of an equivalent amount of gold coin. This 
was appropriate as well as timely action. Another 
important step was (2) the indorsement by the Con- 
vention of Mr. James G. Cannon’s proposition of a 
uniform property statement blank and also approv- 
ing his system of Credit Departments for banks. 
There can be no doubt that this last will prove of 
great service to the banks. Mr. Cannon has devoted 
many years of his time to the development and per- 
fection of his system of Credit Departments, work- 
ing it out to the smallest details, and the banks owe 
him a debt of gratitude for his disinterested- 
ness in placing the results of his labors so complete- 
ly and unreservedly at their disposal. The Conven- 
tion (3) also voted in favor of the adoption of the 
form of fidelity bond for employees copyrighted by 
the Committee on Fidelity Insurance. It is only 
proper to say here that this Committee on Fidelity 
Insurance (Mr. Arthur C. Anderson, chairman) has 
rendered very efficient and valuable services. Its 
report is published on another page, and contains a 
great deal of information which it must have taken 
much pains to collect. 

There was one departure in the proceedings of 
the Convention this year which should not pass un- 
noticed. What some of the members are pleased to 
term the “literary ” feature of the proceedings, was 
decidedly less prominent than heretofore. By “ lit- 
erary ” feature is meant, of course, the prepared ad- 
dresses—the portion of the Convention’s work which 
comes most to public notice. Those opposed to 
these addresses seem to have had their way largely. 
Last year there were eight of these papers, nearly all 
thoughtful, scholarly efforts. The present year the 
‘official programme provided for only four altogether. 
We regard the elimination of these addresses 
as a distinct loss. Admitting that pleasure and the 
social features must necessarily always have a prom- 
inent place at such gatherings, and that humorous 
short speeches are certain to hold the attention of the 
auditors where longer ones frequently fail, it must 
yet be remembered that it is the prepared addresses 
that appeal to the public at large. 

The American Bankers’ Association has a con- 
stituency wider and broader than its own member- 
ship—namely, the thinking public throughout the 
world—financiers, bankers, economists, public men 
and students everywhere. The Association owes it 
to itself to present to this constituency each year the 
best thought of the best minds. We went into a dis- 
cussion of the matter a year ago, and will not dwell 
upon it further now. It is pertinent to ask, however, 
whether the call of States could not be dispensed 
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with, so as to make room for the usual quota of 
papers. Though the Convention is in session three 
days, there is nearly always difficulty in completing 
the work laid out. The present year all the prepared 
addresses were crowded into the third day, though 
one at least had been assigned to the previous day. 
The omission of the call of States would mean a very 
important saving of time. The persons who speak 
at this call are of two classes. By far the most nu- 
merous class consists of those who have nothing to 
say, who boldly admit the fact, but who feel called 
upon to make a few remarks, so that it may not ap- 
pear that their States are unrepresented. The other 
class consists of those who have prepared them- 
selves for the occasion. In a few cases this leads to 
something worthy, but the general tendency is to- 
wards undue length. The representative from Kan- 
sas, as will be seen from our report of the second 
day’s proceedings on a subsequent page, prepared a 
contribution embracing over 2,400 words. This 
was supposed to be crowded into the space of five 
minutes, the time allowed under the rules. We need 
hardly say the matter prepared is often too lengthy 
to be delivered. It seems to us if this call of States 
could be omitted no one would suffer, and time be 
afforded for more useful things. 


=— 
—_ 


PAPERS READ AT THE CONVEN- 
TION. 


As stated in the preceding article, the papers and 
addresses occupied a much less prominent part than 
heretofore in the proceedings of the Convention. 
Only four papers were provided for altogether. 
Three of these were of decided merit. In the other 
case, that of Mr. William R. Trigg, who had assigned 
to him the subject of “ How Can the United States 
Become the Clearing House of the World?” the 
speaker evidently did not have notice enough to do 
either himself or the topic justice, he having received 
his invitation, according to his own statement, while 
he was “ summering ” with his family. This sug- 
gests that it would be well always to allow ample 
time in the preparation of these important contribu- 
tions. They require and should receive much care 
and thought on the part of the authors, and it seems 
to us that six months would hardly be too long for 
the purpose. 

In speaking on the subject of “ Uniform State- 
ment Blanks and Credit Department Methods,” Mr. 
James G. Cannon, the Vice-President of the Fourth 
National Bank, spoke on a subject which he is pe- 
culiarly competent to discuss. No one else could 
have spoken on this subject with the same force or 
authority, for no one else has made such a complete 
and thorough study of it. For years it has occu- 
pied a large share of his attention, and he has de- 
voted himself to it with a painstaking care which is 
rare even in bank officials. The credit methods 
which he urges upon the banks in general have been 
in force in the Fourth National Bank, as the result 
of his effort, for some time, and they have proved 
eminently practicable and eminently successful. In 
seeking to procure the adoption of the same safe- 
guards by other banks he is simply endeavoring to 
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secure a wider application of these methods. Inno- 
vations, no matter how needful or useful, almost in- 
variably require a good deal of proselyting, but Mr. 
Cannon has presented the system in such a clear and 
intelligent manner that it is difficult to see how any 
one can fail readily to comprehend it. He went to 
the trouble of setting up at great expense three model 
Credit Departments at the Convention, showing 
even the proper office furniture with which to equip 
them. 

His paper is devoted to outlining the features of 
the system and the need for it. There can be no 
question that the system if generally adopted will 
prove advantageous and minimize losses. Mr. Can- 
non well says that the accumulation of wealth in this 
country and the rapidly lowering rates for money 
make it incumbent upon all the banks to scrutinize 
with the greatest care their loans and discounts, for 
they cannot afford to take the chances of loss as in 
the past, because of the diminishing returns for the 
use of their funds. He refers to some recent in- 
stances of bankruptcy involving great losses to the 
banks, and shows that if the banks had had properly 
equipped credit departments these losses could in 
all probability have been averted. 

As to the other papers, Col. Myron T. Herrick, 
President of the Society for Savings, Cleveland, dis- 
coursed interestingly on “ The Effect of Banks on 
the People’s Progress.” Mr. Herrick possesses not 
only a clear conception of the true functions of a 
bank, but also a perfect understanding of the rela- 
tions between banking institutions and human prog- 
ress and industrial activity. He pointed out that 
by tracing the deposits of the bank to their source, 
one may discover the hidden origin of its power. 
Its fountain head is the strongest of human instincts, 
that of self-preservation. Every home, every home 
tie, and every individual interest is involved ; there- 
fore, unlike a government or other partisan organi- 
zation, the bank has for its foundation a constituency 
without class distinction, for it is built and supported 
by all the people. Mr. Herrick well says that the best 
results have obtained where banks have been con- 
ducted essentially as individual enterprises, though 
he accepts governmental supervision as a proper 
function of government. 

As has been the case with all useful institutions, 
it sometimes happens that demagogues wishing to 
gain the favor of the unthinking people seek to play 
upon their prejudices and dissatisfaction by pointing 
to the vast aggregation of money in banks as dishon- 
estly accumulated, disguising the fact that it is the 
result of the thrift and industry of the people. Mr. 
Herrick related an incident which occurred during 
the last Presidential campaign, fought out on the sil- 
ver issue. when he said that in 1896 the spectacle was 
presented of these glib-tongued demagogues hold- 
ing forth on the street corners of the principal cities 
of the United States, offering their spurious wares. 
“In our Public Square at Cleveland, I remember 
there stood a pretending Moses with his finger 
pointed to one of our institutions which for fifty 
years has been a faithful custodian of the people’s 
money (essentially a people’s bank, since it is based 


upon a plan of mutual co-operation and belongs to 
all of the depositors), and in stentorian tones ex- 
claimed, ‘ There is the source of all your troubles 
and misfortunes.’” But though some were deluded 
in that year, the majority of the people were not de- 
ceived by the false reasoning of these irresponsible 
agitators. 

Referring to the five millions of depositors hold- 
ing two thousand millions of deposits in the savings 
banks, Mr. Herrick says it is this army which buys 
the bonds, which builds our school houses, bridges. 
and asylums; our court houses, jails and water 
works ; which paves our streets, builds our roads and 
railways, and finances all our industrial enterprises, 
and which has practically converted the country 
from a debtor to a creditor nation. “ These are the 
real plutocrats of America whom the doors of bank 
vaults hide from the lurid vision of the agitator, and 
these are the doors which he would batter down. 
The existence of class in America is in fancy only. 
Every American has an equal opportunity, and may 
rise or sink as he may see fit to use the opportunities 
at hand. He may be of the class that earns or 
wastes. Our family ties run clear to the bottom, 
measured by worldly prosperity. Between the me- 
chanic and the millionaire there is no distinctive title 
save that which nature and good fortune have con- 
ferred.” 

Mr. William C. Cornwell, of the City National 
Bank of Buffalo, gave his views as to What Can Be 
Done to Perfect Our Currency. Inthe same way we 
have done so many times in the past and in the same 
language, he reviews at length the weakness and de- 
fects of the existing system, and shows how utterly 
it fails to respond to or accord with trade require- 
ments. He enumerates three main things that need 
{o be done to perfect the currency. (1) To estab- 
lish the gold standard by law; (2) to cancel or im- 
pound the greenbacks; (3) to retire bond-secured 
bank notes and substitute properly safe-guarded 
bank notes against assets. He repeats the arguments 
we have so often ourselves used when he says that 
trade, if left to itself, always provides its own ma- 
chinery, and the best possible machinery, for con- 
ducting its operations. The laws of trade are much 
safer than human laws, because each individual en- 
gaged in trade is on the alert to see that his own in- 
terests are protected, and he is working at it on an 
average of ten hours a day. Trade has established 
a system of currency of its own, which is perfectly 
safe, and satisfactory to the business community, 
and that is Check Currency, or Deposit Currency, by 
means of which fully 90 per cent. of all business is 
done. This has been perfected without the opera- 
tion of law, and is just so much more perfect because 
of the absence of political bias and legislation on the 
premises. But this Check Currency is used and can 
be used to any degree only in the cities and larger 
places. The country, the farming community, the 
sparsely settled regions, are unable to use it, and are 
deprived by law of their legitimate part of the cur- 
rency—namely, bank notes, which the laws of trade 
would long ago have provided if not unjustly re- 
stricted by legislation which was designed to aid 
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the Government in an emergency and has been cruel- 
ly kept in force for thirty years after the emergency 
had been safely passed. Mr. Cornwell emphasizes 
the statement that there is no question that a sys- 
tem of Credit Bank Currency can be devised which 
will be absolutely safe, and in its very nature it will 
respond to and build up trade instead of pulling it 
back and forth and down, as the present system does. 

Mr. Cornwell shows that the Administration and 
the political party which it represents are pledged, 
by their promises on behalf of sound money, to at 
least two things—namely, to firmly establish the 
gold standard by law, and to divest the greenbacks of 
their dangerous power of depleting the Treasury 
gold. Congress, now for the first time since the 
adoption of the St. Louis platform, is controlled in 
both branches by this political party, with a good 
working majority. That majority has no decent 
reason for delay in carrying out its pledges. It is 
good politics and good business, too, to enact the 
needful legislation. The friends of Sound Money 
and Currency Reform are therefore earnestly urged 
to direct their energies and their efforts to securing 
action by Congress in these particulars. 

To William R. Trigg, the shipbuilder at Rich- 
mond, Va., was assigned, as already stated, the topic, 
“ How Can the United States Become the Clearing 
House of the World?” Mr. Trigg confined himself 
mainly to affirming that the wished-for result was in- 
evitable. The export of our grain, our cotton, our 
lumber, and, by far the greatest of all, our manufac- 
tures, is determining, he thinks, the question where 
settlements will be made. In his estimation the flow 
of gold that has heretofore gone to England will in 
the main come to the United States and here the 
clearing of the world will be done. He urges that 
it should be the endeavor of all members of the 
American Bankers’ Association to the full extent of 
their power and influence to see that all foreign busi- 
ness, sales, purchases, exchanges, should be made in 
dollars, and not in pounds, invariably in both, so as 
to familiarize the world with our standard and meas- 
ures. It does not strike us that such a course even 
if feasible would contribute toward making the 
United States the world’s clearing house. Mr. 
Trigg speaks glowingly of the part the South is to 
play in the country’s future, and in this no one will 
differ with him, for the South is endowed with ad- 
vantages second to those possessed by no other sec- 
tion of the country. 





THE TRUST COMPANY PROCEEDINGS. 


It was a wise thought that suggested the organ- 
ization of the trust companies as a distinct branch or 
department of the American Bankers’ Association. 
The trust companies have some of the same func- 
tions as the banks, but also many separate and dis- 
tinct functions. Moreover these companies have 
had very rapid growth in recent years, and they con- 
stitute a class of financial institutions second only in 
importance to the banks themselves. There has 
sometimes been friction between the banks and the 
trust companies, but there is no reason why they 


should not both flourish, each in its own field. For 
the present at least we need not go as far as Mr. 
Francis S. Bangs, who, in closing his paper, is 
prompted to ask whether the proper development of 
both banks and trust companies may not lead to the 
assimilation of their functions, their regulations and 
their methods of business, if not to their consolida- 
tion. 

In view of the foregoing remarks, the reader 
need hardly be told that the Trust Company Section 
has entirely justified its existence. The present was 
only the third annual gathering; like the preceding 
two meetings it was a complete success. Mr. Anton 
G. Hedenpyl, in his report as Chairman of the Ex- 
ecutive Council, gave interesting statistics to show 
the growth that has occurred, and we think every one 
will agreee with him in the statement that the new 
“ Section ” “ is now a healthy and prosperous child, 
with a future growth in strength and power and 
everything that tends to usefulness absolutely as- 
sured.” Mr. Hodenpyl states that the membership 
comprises 190 trust companies, having a combined 
capital of $94,622,145, with surplus and undivided 
profits of $67,838,100, making a total working cap- 
ital of $162,460.245; and that these 190 companies 
hold cash deposits of $610,113,688. He states that 
during the last twelve months trust companies with 
a capital and surplus of $42,000,000 and holding cash 
deposits of $210,000,000, have come into the Section. 

As to the proceedings at this year’s meeting, the 
three papers that were specially prepared for the oc- 
casion were interesting as well as decidedly instruc- 
tive. Mr. Francis S. Bangs, formerly of the State 
Trust Company of this city, sketched the * Origin 
and Development of the Trust Company in the State 
of New York.” His paper is evidently the result of 
much research and he has managed to crowd a great 
amount of material into a comparatively small com- 
pass. He traces the movement back to the incor- 
poration by the Legislature of 1822 of the Farmers’ 
Fire Insurance and Loan Company. This subse- 
quently became the present Farmers’ Loan and Trust 
Company, which is the oldest trust company in the 
State. It will be observed that insurance against 
loss by fire was one of the original functions of this 
company, and Mr. Bangs shows that in some other 
respects the functions and methods of the trust com- 
pany in this remote period were different from what 
they now are. The word “ farmers” in the title in- 
dicates sufficiently the class whom the earliest of 
these institutions was intended to serve. Mr. Bangs 
makes a facetious reference to the trust companies 
of to-day in their dealings with the “ farmers” of 
Wall Street. The second company incorporated (in 
1830) embraced and still embraces the words “ life 
insurance” in its name, being the New York Life 
Insurance and Trust Company. The multiplication 
of these institutions in recent years, and their great 
magnitude to-day, are facts familiar to our readers. 

Ina similar way, Mr. Charles K. Zug, Trust Offi- 
cer of the Commonwealth Title Insurance and Trust 
Company of Philadelphia, traces the “ Origin and 
Growth of the Trust Company Movement in Penn- 
sylvania.” He brings together many interesting his- 
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li torical facts. Like Mr. Bangs he is obliged to note 
Hii the association that originally existed between the 
yi) trust and life insurance business. Nor is such an 
i association to be wondered at, he thinks. “ The 
transaction of the insurance business by corporations 
was preceded by individual underwriting, just as the 
corporate management of trusts has been preceded 
by individual trustees. When, however, it is once 
recognized that the best provision against the uncer- 
tainties of life is in corporate insurance, and that the 
best method of providing an estate with which one’s 
obligations can be met after death is by a life insur- 
ance policy issued by a corporation, the suggestion 
is but natural that perhaps that estate would. be best 
i administered by a corporate trustee. Nor can it 
be considered strange if the officers and directors of 
a life insurance company should find a proper ex- 
: pansion of their business in caring for the estate 
| which the wise forethought of procuring a policy in 
| their company had provided.” 
At all events, Mr. Zug finds that in Pennsylvania 
i the trust company movement originated in a success- 
ful life insurance company; that the first grant of 
i trust powers to a corporation was by amendment to 
the charter of that life insurance company ; and that 
for over thirty years the trust company business in 
Pennsylvania was conducted by life insurance com- 
panies. The Pennsylvania Company for Insurances 
on Lives and Granting Annuities, chartered March 
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10, 1812, was the first of these companies. The Gi- 
rard Life Insurance, Annuity and Trust Company 
was the second company chartered. They did not 
enter upon trust company business until 1836. Both 
companies have long since abandoned the life insur- 
ance and annuity business, and the Girard Company 
has changed its title to the Girard Trust Company. 
The address of Mr. John W. Barr, Jr., the Vice- 
President of the Fidelity Trust and Safety Vault 
Company, of Louisville, deals with the subject of 
the Investment of Trust Funds. He points out the 
duties and responsibilities of trustees, and speaks in 
a careful conservative way. The difficulties that be- 
set the trustee in making investments are enumer- 
ated. The different classes of investments are 
passed in review and the opinion is expressed that 
for a permanent, safe investment, yielding a fair in- 
come, prior lien bonds conservatively issued for a 
long period, by water, gas, traction or other corpora- 
tions performing quasi-public functions, located in 
large cities and with practically exclusive privileges, 
offer many advantages. Prior lien mortgage bonds, 
issued within the last few years by some of the great 
railroad systems, he classes as belonging in the same 
category. He emphasizes the need for very exten- 
sive investigations and examinations preceding the 
making of investments, and urges that such investi- 
gations can be made more efficiently by a well or- 
ganized trust company than by an individual. 
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Uniform Statement Blanks and Credit Department Methods. 


By James G. CANNON, Vice-President Fourth National Bank, New York. 


Mr. President and Gentlemen: 

The methods of conducting business have so changed 
in recent years tbat merchants now find it necessary to 
sell their goods largely upon open account, instead of tak- 
ing notes in payment of merchandise indebtedness, and 
having the obligations discounted at bank; hence, credit 
extended to the merchant must be predicated upon his 
solvency. This being the case, it is essential to have at 
hand definite knowledge as to the financial responsibility 
of the applicant for credit; and this information can be 
secured from no better source than the applicant him- 
self. A third party may give valuable impressions, ideas 
and opinions; but the facts which will place the creditor 
in position to do justice to himself and to the party to 
whom he loans money or sells on open account, can only 
be obtained from the credit seeker. 

In order to have this information in such shape that it 
may be referred at at all times by the party who extends 
credit, either for money or merchandise, there has been 
devised the property statement blank, which has come 
into such extensive use during the past ten years. The 
property statement blank provides for a tabulated bal- 
ance sheet with a set of questions so arranged as to 
clearly reveal to the bank or the seller of merchandise. 
such facts concerning the assets and liabilities of the 
party seeking credit, as will readily indicate the true con- 
dition of his affairs, Such information as is provided 
for by this blank, I contend is the only true basis for 
the extension of credit. It is time that banks realized 
the necessity for insisting on the receipt, at stated inter- 
vals, of signed property statements from all their custom- 
ers who seek accommodation. When a loan without col- 
lateral is applied for, it should be established, as a prin- 
ciple of banking and good business usage, that the bor- 
rower should make a clear and comprehensive statement 
of his financial condition. It is our duty, handling as we 
do money belonging to our stockholders and depositors, 
to insist upon such protection for our unsecured loans, 
and we should have no hesitancy in applying for ex- 
hibits. , 

Credit is based on possessions, but abundant assets 
are not always requisite for the creation of credit. It is 
very desirable, however, that the credit given should 
be proportionate to the actual assets of the borrower. 
The grantor of credit is a contributor of capital and be- 
comes, in consequence, interested in the success or fail- 
ure of the debtor; and as such he is clearly entitled to 
complete information as to his financial condition at all 
times. 

The making of property statements also has the ef- 


fect of educating the borrower to higher standards of 
business methods, as many applicants for credit fail to 
realize their own precarious condition until their cases 
are carefully diagnosed by a painstaking, conscientious 
bank officer from facts revealed by a detailed statement. 
By means of these statements, and their careful analy- 
sis, unbusinesslike practices are brought to light and the 
borrower, if properly advised, is diverted from a danger- 
ous course to one of safety, conservatism and prosperity. 
When an applicant for credit makes a showing of his af- 
fairs, and unreservedly discloses his financial condition 
to his banker, he should then be afforded credit facilities 
commensurate with his responsibility and the average 
bank balance maintained. This places the whole matter 
of borrowing upon a business basis and favoritism is 
eliminated. Banks are not private enterprises, but pub- 
lic institutions, whose doors should be wide open, and 
whose legitimate facilities should be placed at the dis- 
posal of worthy depositors. The obtaining of accommo- 
dation should not be as it often is a matter of partiality, 
but a right to which every customer is entitled who can 
show that his financial condition warrants his borrowing. 

Good credit contributes largely to a borrower’s busi- 
ness success; it gives him greater capital, enables him to 
earry a larger stock, and increases his sales and profits. 
It should be understood that a request for a statement 
does not imply a reflection on the borrower’s character, 
honesty or business ability; but it is made simply to 
secure such information as will enable the banker intel- 
ligently to transact his business with his customer. 
Some one has well said, “‘ The merchant who desires to 
serve his own best interests should recognize that his 
most valuable possession, apart from his actual assets, is 
a sound, substantial and unquestioned reputation as a 
credit risk; and that under the prevailing conditions and 
demands of business the most effective and eminently 
the best way to prove his basis for credit is to be willing 
to submit a statement of his financial condition.” 

The subject of a uniform property statement blank 
was first brought to the attention of the bankers’ associ- 
ations of this country by the adoption of a resolution by 
the Council of -Administration of the New York State 
Bankers’ Association on February 9, 1895, in which it 
recommended to the members of the Association that 
they request borrowers of money from their respective 
institutions to give them written statements, over their 
own signatures, of their assets and liabilities, in such 
form as the committees on uniform statements of the 
various groups should recommend. As a consequence of 
the passage of this resolution uniform statement blanks 
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were adopted by all the nine groups of the New York State 
Association; and from this beginning, over four years 
ago, the movement has progressed rapidly until uniform 
statement blanks have been adopted by many other State 
bankers’ associations. The National Association of 
Credit Men, a large and powerful organization of 2,700 
members, after a year’s investigation of this subject, has 
also adopted uniform property statement blanks, and 
they are now being widely used. The action of the Na- 
tional Association of Credit Men and of the various State 
bankers’ associations, has enabled their members to pre- 
sent this subject of statements to their customers in a 
proper and persuasive manner; and I believe that the 
more general the custom of using the blanks becomes, the 
greater will be the savings to banks and merchants se- 
curing them. The New York State Bankers’ Association, 
recognizing the importance of a statement blank, and 
having demonstrated its effectiveness, passed a resolu- 
tion at its last convention, requesting that the American 
Bankers’ Association adopt uniform statement blanks 
for the use of its members. I shall present to you, at the 
close of this address, a resolution covering this question, 
which I hope will be adopted. I shall also exhibit to 
you, from the platform, a chart illustrating my idea of 
what a uniform statement blank should be. It is prac- 
tically a copy, with one or two additions, of the form 
used by the members of the New York State Bankers’ 
Association. 

We must not deceive ourselves by thinking that when 
we have procured signed statements we have performed 
eur full duty and accomplished all that is essential in de- 
termining the true condition of the borrower’s affairs. 
We should not overlook the fact that statements must be 
analyzed and every item given the benefit of a careful 
consideration. Many statements will show at a glance 
such evidences of weakness as to require no further in- 
vestigation. This information in itself is invaluable to 
banks, and they will at once decline to extend any ac- 
commodation to applicants making such statements. 

After a signed statement is received and analyzed, if 
the applicant for credit is not thoroughly known to the 
bank, further investigation of a confirmatory nature 
should be made; and the result of this investigation, as 
well as all data pertaining to the loans and discounts of 
a bank, should be properly collated and filed in a Credit 
Department. This department should be under the su- 
pervision of a Credit Man, or one of the junior officers of 
the bank. The Credit Department affords a‘fixed place 
for preserving information relative to the financial stand- 
ing of individuals, firms and corporations doing business 
with the bank; and this data should be kept in such shape 
as to be readily accessible to the officers. A good Credit 
Man can relieve the officers of an immense amount of de 
tail which involves both time and physical labor. It is 
quite impossible for the officers, especially in a large 
bank, to personally canvass the trade for details concern- 
ing the affairs and business methods of houses in which 
the bank is interested, or to personally dictate the letters 
of inquiry which in some cases must be written to secure 
this information. By assigning a bright, intelligent clerk 
to these matters, under proper supervision, the desired 
results may be reached with dispatch and with a degree 
of accuracy otherwise impossible for the bank’s officers 
to attain, with the multitude of their responsibilities. It 
is the general custom for bank officers to endeavor to re- 
member the facts they learn regarding their customers 
instead of committing them to definite records. Experience 
has proven that this is very unsatisfactory, as the best 
memory becomes hazy as time advances, and the facts 
and impressions regarding a depositor’s standing and re- 
sponsibility, if not preserved by careful records, become 
confused and sometimes lead to losses. 

Every bank should have a thoroughly organized and 
properly equipped Credit Department. The personnel of 
concerns and trade conditions are so constantly changing 
that it is almost impossible for a bank officer to keep in 
close touch with the variations of business, without hav- 
ing some systematic method of following them. The 





Credit Man who does this work can make his services in 
valuable to the bank officer, as he will often see and 
bring to the officer’s attention details which might other- 
wise escape his notice. It is frequently the little things 
that give the first inkling of trouble, and an efficient 
Credit Man, with a properly equipped Credit Depart- 
ment, will keep the bank’s unsecured assets in first-class 
shape and reduce its losses to a minimum. 

A Credit Man, carefully instructed in his duties, 
should scan the morning papers, especially those giving 
particular attention to commercial affairs, for the pur- 
pose of getting a general idea of business conditions, and 
mark and bring to the attention of the officers of the 
bank, all judgments, assignments, petitions in bank- 
ruptey, conveyances, mortgages, etc., which may be of 
interest to the bank, or its customers. He should prepare 
a detailed memorandum of the paper discounted or pur- 
chased by the bank maturing each day, and no note en- 
tered upon the discount book should have a place in the 
pocket book of the bank, until some record is made by 
him in his department concerning the borrower. The 
Credit Man should peruse and mark the reports of the 
commercial agencies covering the financial standing of 
firms about which the bank has sought information, un- 
dersecoring with different colored pencils, the favorable 
and unfavorable comments in the reports. The Credit 
Department of a bank should take charge of all applica- 
tions received for discount, and prepare the proper memo- 
randum concerning the same. It should investigate in- 
quiries received from correspondents and customers, as 
weil us all new accounts which are opened. The Credit 
Man should compare and analyze statements received 
covering discounts as well as purchased paper. He 
should take for the personal use of the officers a private 
transcript of the discount register, and prove his books 
with the general ledger independent of the Discount De- 
partment, thus making a continual check upon that de- 
partment. All checks returned for insufficiency of funds, 
or notes presented and protested in which the bank is in- 
terested, should be entered upon the records of his de- 
partment. All bills receivable taken by the bank should 
be thoroughly investigated, and the files of his depart- 
ment should constantly be up to date. His department 
should also have the custody of the average balance 
cards showing the average monthly balances of custom- 
ers. In short, the Credit Department should be the con- 
fidential department of the bank. It is also the proper 
place for the handling of all past due matter, and it 
should be the duty of the Credit Man to see that the 
bank’s claims are kept before the officers in such a way 
as not to be overlooketl. 

There is not a large mercantile house of any conse- 
quence to-day in the United States, that has not a thor- 
oughly equipped. Credit Department, in charge of a com- 
petent man; and yet, strange to say, the number of 
Credit Departments in banks throughout the United 
States can be counted almost upon the fingers of your 
two hands. ‘The time has come for the introduction of 
this feature into the banking business. The accumula- 
tion of wealth in this country, and the rapidly lowering 
rates for money, make it incumbent uvon us all to scru- 
iinize with the greatest care our loans and discounts, for 
we cannot afford to take the chances of loss as in the 
past, because of the diminishing returns for the use of 
our funds. 

In the month of Algust there was filed in New York 
City a voluntary petition in bankruptcy and the liabili- 
ties of the debtor were $740,000, with assets of $200. 
Among the unsecured creditors were seventeen banks, 
who were interested to the extent of $230,000. Eleven of 
these banks were in New York City and six outside of 
the city. Sixty-three jndgments had been obtained by 
these banks against the insolvent debtor. This exhibit 
speaks for itself. 

There is no question in my mind that if any of these 
banks had asked for a detailed statement and made the 
proper investigation of the same, they would have saved 
themselves from these fearful losses. The time has come 
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for a radical reform in the matter of making loans by 
banks, and shareholders of banks should insist that the 
institutions in which they are interested should have 
properly equipped Credit Departments. 

There has been considerable discussion of the ques- 
tion of establishing a Bureau of Information, with a 
centrally located office, through which could be given to 
the members of this Association information concerning 
parties who are unworthy of credit, or who are continu- 
ally changing their accounts from bank to bank if they 
are refused credit, and also regarding the amount of pa- 
per a concern has outstanding, as well as various other 
items of this nature. How this can be accomplished is a 
question which I am not as yet able to answer; and con- 
cerning the formation of a Bureau, or Association of 
Banks, having for its object the protection of its mem- 
bers by giving to all certain knowledge possessed by each 
individually, { think much can be said both for and 
against. The extent to which members of such an Asso- 
ciation should be called upon to impart information to 
others is a matter not to be decided hastily. It may be 
said here that were such an Association formed, it is 
more than probable that reciprocity between its mem- 
bers would steadily increase, so that in the course of 
time it would far exceed the limit of any preconcerted 
plan which would primarily meet the approval of its 
originators. For example, a bank learns that parties, 
who are heavily indebted to it, are not solvent; or at least 
it has reason to fear insolvency in the near future. No 
one would or could expect the bank to voluntarily dis- 
seminate this information among the Association mem- 
bers, as it would be fatal to the interests of its stock- 
holders so to do; for in a great many instances its ability 
to protect itself is in direct ratio to the debtor’s ability 
to shift his indebtedness to some other quarter. Of 
course, a Bureau of this sort would materially lessen the 
number of such cases; but a plan of this kind must not 
be entered into hastily, or without a definite knowledge 
of the number and location of the banks which would be 
interested. Of course, there are many banks which 
would not be interested in a Bureau of this kind, as their 
business is local in its character; and they could not in 
justice be called upon to bear as much of the expense in- 
curred in the establishment and maintenance of this 
Bureau, as banks which would be using its facilities con- 
tinually. I am heartily in favor of co-operation among 
banks, but the foundation for that co-operation must 
first be laid by the adoption, by this Association, of a 
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uniform statement blank for the use of its members, and 
by the establishment of the system of Credit Depart- 
ments in banks. 

I have prepared and set up, in room —, at the ex- 
pense of considerable time and labor, three model Credit 
Departments, which I desire to exhibit to the members 
of this Association. These Credit Departments I have 
designated as A, B and C. Class “ A” is for the use of 
banks, with a capital and surplus of $500,000 and over; 
Class “B” with a capital and surplus of $100,000 to 
$500,000, and Class “ C ” $25,000 to $100,000. I have also 
had printed for distribution to the members present, 
blanks as suggestions for each one of these Classes; and 
I have carefully selected the proper oftice furniture with 
which to equip them. These Departments will be open 
to inspection during the time of the Convention, and I 
will be present, with one or two representatives, to give 
such information to the members of the Association con- 
cerning them as they may desire. In order that you 
might have placed before you some of the important 
blanks and cards which are in use in these Credit De- 
partments, I have had prepared for exhibition here to- 
day a few of them, which I will show you rapidly from 
the platform, after which I will offer for your considera- 
tion two resolutions. 

Mr. Cannon here exhibited from the platform, on large 
charts, eight of the principal blanks used in the Credit 
Departments, heginning with the opening of an account 
and showing the various stages of its progress during the 
application for discount until the loan fs finally placed to 
the borrower's credit. 

At the conclusion of this exhibit the Convention 
adopted the following resolutions: 

Resolved, That the Secretary of this Association be and here- 
by is requested to confer with the Vice-Presidents from the vari- 
ous States, and prepare a uniform property statement blank 
which can be used in each State of the Union by the members 
of this Association, the same to be designated as the Standard 
Form of the American Bankers’ Association; the statement 
blanks to be supplied to members for their use at cost price, 
upon application at the Secretary’s office. 

Resolved, That the American Bankers’ Association, in Con- 
vention assembled, approves the system of Credit Departments for 
banks, and that the Secretary of this Association be and hereby 
is authorized to prepare and set up in his office a model Credit 
Department and to furnish such information as he may be called 
upon from time to time to give, to the members of the Associa- 
tion, regarding the workings of the same; and also to prepare 
and furnish to the members of the Association at cost price any 
and all blanks which are needful in connection therewith. 


Perfect Our Currency ? 


By WiLi1AM C. CoRNWELL, President The City National Bank of Buffalo. 


M’KINLEY’S ATTITUDE, 

President McKinley has been criticised for not doing 
more than he has for Sound Money. 

The election of 1896 recorded the solemn verdict of the 
people in favor of Sound Money. 

The campaign was one of the most earnest in many 
years. The Sound Money advocates were convinced of 
the terrible disasters which would follow defeat, and the 
business and thinking men and women were aroused to 
great determination in their efforts. The result meant 
more than a mere political decision one way or the other. 
It meant that outside of politics the people insisted that 
a platform meant what it said, and that such legislation 
must be enacted as would save the nation from future 
danger of financial dishonor and destruction of the prop- 
erty of the citizens by repudiation or by involuntary 
bankruptcy. 


HIS FIRST MESSAGE. 


ba his first message after election President McKinley 
said: 





“We ought not to hesitate to relieve our financial laws 
from ambiguity and doubt. The situation from 1893 to 
1897 must admonish Congress of the immediate necessity 
of so legislating as to make the return of such conditions 
impossible;” and he recommended that “ authority be 
given to the Secretary to sell long or short term bonds at 
any time to replenish the gold reserve, that greenbacks 
once redeemed should be paid out only for gold, and that 
National Banks redeem their notes in gold.” 

While these are not sledge-hammer statements and ex- 
pedients, the legal enactment of them—relieving the laws 
from ambiguity and doubt by a square declaration for 
the Gold Standard, and impounding the greenbacks to 
stop the endless chain-- would have inaugurated the ini- 
tial steps for Currency Reform. 

The President is not the law maker. Congress alone 
could carry out Lis suggestions. Owing to an adverse 
Senate, it would probably have been impossible in 1897 
to get a law, embodying the President’s wishes, through 
both houses, except under pressure of a crisis such as 
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that of 1893, when the Sherman law was repealed, not- 
withstanding an adverse Senate. There was no such 
crisis. 

In his message in December of 1898, President McKin- 
ley again advocated action. After stating that the opera- 
tions of the Treasury during the year had given increased 
confidence in the purpose and power of the Government 
to maintain the present standard, he renewed his recom- 
mendations as to the greenbacks. He said: 


SECOND MESSAGE, 


“ This recommendation was made a year ago in belief 
that such provision of law would insure to a greater de- 
gree the safety of the present standard and better protect 
our currency from the dangers to which it is subjected 
from disturbance in the general business conditions of 
the country. 

“In my judgment, the present condition of the Treas- 
ury amply justifies the immediate enactment of the legis- 
lation recommended one year ago, under which a portion 
of the gold holdings should be placed in a trust fund, 
from which greenbacks should be redeemed upon pres- 
entation, but when once redeemed, should not thereafter 
be paid out except for gold. 

“It is not to be inferred that other legislation relating 
to our currency is not required; on the contrary, there is 
an obvious demand for it. The importance of adequate 
provision, which will insure to our future a money stand- 
ard related, as our money standard now is, to that of our 
commercial rivals, is generally recognized. 

“Phe companion proposition that our domestic paper 
currency should be kept safe and yet so related to our 
industries and internal commerce as to be adequately re- 
sponsive to such needs. is a proposition scarcely less im- 
portant. The subject in all its parts is commended to the 
wise consideration of the Congress.” 


LEGISLATION IMPOSSIBLE. 


The adverse Senate was still with us in 1898, and no 
actual legislation was possible. 

Those who blame the President must still remember 
that Congress alone can legislate. During the last Con- 
gress we had a Sound Money majority in the House, and 
it might have been well for the House alone to have 
passed a bill to show its attitude. One was introduced 
from the Committee on Banking and Currency in the 
latter part of May, 1898, known as the McCleary Bill, 
which was an able and comprehensive measure, but it 
was lost in the card shuffle called “ good polities.” The 
Hill Bill from the Committee on Coinage, for the firm 
establishment of the Gold Standard, met with a similar 
fate. Still with the Senete as it was, nothing in actual 
legislation could have been accomplished. 


FIRST REPUBLICAN MOVE FOR SOUND MONEY. 


The first serious indications of intention by the Re- 
publican party to carry out the will of the people for 
Sound Currency was manifested one month before the 
adjournment of Congress last spring, in the appointment 
of a Caucus Committee from the House and a Finance 
Committee from the Senate, to consider the subject of 
Currency Reform, and to report at the first session of the 
Vitty-sixth Congress. This move pledged the party to 
action on this great question in December of this year, 
and was inaugurated with the full concurrence of the 
President, and, in fact, he was largely instrumental in 
bringing it about. It is the first time the Republican 
party in Congress has made an official move to carry out 
the expressed will of the voters who elected them. And 
the fact is, that the coming Congress will be the first one 
through which such action can be completed. 

The Republican party is distinctly pledged by the elec- 
tion of 1896 in favor of legislation which will place us on 
a sound financial basis. 

How far must they go, and just how far, to carry out 
the pledge for Sound Money? 


CONVENTION. 


WHAT IS SOUND MONEY? 


Clearly only as far as the President ever since his 
election has been advocating. That is to say, they must 
firmly establish the Gold Standard by law, and they must 
rob the greenbacks of their dangerous power of depleting 
the Treasury gold, or, in other words, of throwing us off 
the Gold Standard. 

If these two things are done—-no matter how clumsy 
or inadequate or illy adapted or ridiculously antiquated 
and unscientitic our currency and other financial arrange. 
ments may be—the pledge for Sound Money will have 
beep kept by the President and the Repubiican party, 
and the Gold Democrats, without whom the victory could 
not have been won, will have been justified in their action 
in voting for McKinley. Because, whatever may be said, 
no matter how strongly the President might have pub- 
licly urged it, up to the present time no bill of the kind 
could have been passed. 

REPUBLICAN ACTION NOW NECESSARY. 


It will clearly be necessary fer the Republican party 
to do this much before election, not only to honorably 
carry out its pledges, but to avoid antagonizing the Gold 
Democrats, as well as a large body of Sound Money Re- 
publicans, who feel that this is the most important mis- 
sion of the Republican party—in other words, they must 
take this action in order to insure victory at the polls in 
1900. 

To repeat: Congress, for the first time since the plat- 
form of St. Louis, is Republican in both branches with a 
good working majority. That majority has no decent 
reason for delay in carrying out its pledges. It has the 
power, and if it fails it means that Republican promises 
are not to be trusted. It means that the party will re- 
ceive the condemnation of the rank and file who fought 
so hard to win in ’96, and it means grave peril for Repub- 
licanism in 1900. 

And now once more as to the President. 
York speech in January, 1898, he said: 


In his New 


M’KINLEY’S STRONG ARGUMENT FOR SOUND MONEY LEGIS- 
LATION. 


“Duty requires that our Government shall regulate 
the value of its money by the highest standard of com- 
mercial honesty and national honor. The money of the 
United States is, and must forever be, unquestioned and 
unassailable. If doubts remain, they must be removed. 
If weak places are discovered, they must be strengthened. 
Nothing shouid ever tempt us—nothing will ever tempt 
us—to scale down the sacred debt of the nation through 
a legal technicality. 

“ Under existing conditions, our citizens cannot be ex- 
cused if they do not redouble their efforts to secure such 
financial legislation as will place their honorable inten- 
tions beyond dispute and insist upon the settlement of 
this great question now, or else face the alternative that 
it must again be submitted for arbitration at the polls. 
This is our plain duty to more than 7,000,000 voters, who, 
ten months ago, won a great political battle on the issue, 
among others, that the United States Government would 
not permit a doubt to exist anywhere concerning the sta- 
bility and integrity of its currency, or the inviolability 
of its obligations of every kind. 

“ This is my interpretation of that victory. Whatever 
effort, therefore, is required to make the settlement of 
this vital question clear and conclusive for all time, we 
are bound in goed conscience to undertake, and, if pos- 
sible, realize. That is our commission, our present char- 
ter from the people. 

THE PEOPLE'S PURPOSE MUST BE GIVEN THE VITALITY OF 
PUBLIC LAW. 

“Tt will not suffice the citizens nowadays to say sim- 
ply that they are in favor of sound money. That is not 
enough. The people’s purpose must be given the vitality 
of public law. Better an honest effort with failure than 
the avoiding of so plain and commanding a duty. 
























“The difficulties in the path of a satisfactory reform 
are, it must be admitted, neither few in number nor slight 
in degree, but progress cannot fail to be made with a fair 
and thorough trial. An honest attempt will be the best 
proof of sincerity of purpose. 

“ Progress will naturally be slow, but let us not be 
impatient. Rather let us exercise a just patience and one 
which in time will surely bring its own high reward. 

“For us to attempt nothing in the face of the present 
fallacies, and the constant effort to spread them, is to 
lose valuable ground already won, and practically weak- 
en the forces of sound money for their battles of the 
future. 

THE GOLD DEMOCRATS, 

“The financial plank of the St. Louis platform is still 
as commanding upon Republicans and those who served 
with them in the last campaign as on the day it was 
adopted and promulgated. 

“Tt says, ‘ All our silver and paper currency must be 
maintained at a parity with gold, and we favor all meas- 
ures designed to maintain inviolably the obligations of 
the United States, and all our money, whether coin or 
paper, at the present standard, the standard of the most 
enlightened nations of the earth.’ 

“This is in reality a command from the people who 
gave the administration to the party now in power, and 
who are still anxiously waiting for the execution of their 
free and omnipotent will, by those of us who hoid com- 
missions from that supreme tribunal.” 

THE PRESIDENT WITH US. 

Gentlemen, the President has not changed his mind. 
Progress has been slow, but effort has been wise, and 
now at the supreme moment I am sure we will have the 
President with us, and that this winter there will be ex- 
pressed in action the sound sentiment and earnest resolve 
which his words that I have read to you imply. 

Will anything more be done to perfect our currency 
than the establishment of the Gold Standard? 

Perhaps, and probably, not, because of the political 
caution prevailing before a Presidential election. The 
friends of Currency Reform need not, however, be dis- 
couraged on this score, because these two steps are the 
first steps in any event to be taken in perfecting our cur- 
rency. 

IMPORTANCE TO CURRENCY REFORM OF THE PRESIDENT’S 
RECOMMENDATION. 


The importance of them and how they should be sup- 
plemented later is the subject before us at this time. 

And first as to the important bearing on Currency 
Reform and the national welfare of the two steps to be 
taken at once. 

DOURT ABOUT THE STANDARD. 

The basilar weakness of our Monetary System is, 
doubt about the stability of the Standard. Not many of 
us are trembling now about it, but neither did many in 
the prosperous times of 1889, and yet four years later, 
and for three years after, we went through a period of 
destruction of millions and an era of hardships, all pro- 
duced by the same instability, which, as much as it ever 
did, exists to-day. 

That is to say, the Government of the United States 
is not to be depended upon to redeem its obligations in 
gold. 

THE SECRETARY’S DANGEROUS POWER. 

It does redeem them now in gold, but the Secretary of 
the Treasury has the authority to redeem them in silver, 
and he has the silver to do it with, and the silver dollar 
is a dollar in law. We have always had a Secretary of 
the Treasury who was above reproach. We have one 
now who is broad-minded and far-seeing, whose skill, 
training, honesty and good judgment peculiarly fit him 
for the successful conduct of the financial affairs of his 
office, and who is entitled to. and has, the entire confi- 
dence of the people in his ability day by day and in any 
crisis. But if the President and Secretary in office in 
1893 had been of the same stripe as the Congress in 
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power at the other end of Pennsylvania Avenue at that 
time, the notes would have been redeemed in silver or 
not at all, and we would have had the 50-cent dollar and 
the smash in values then that we fought so hard to avoid 
by the defeat of Bryan in 1896. 

The first thing to do, then, in perfecting the currency 
is to so firmly place ourselves on the Gold Standard, by 
law, that no adverse election or accident can lower the 
standard. 

DRAINING THE TREASURY GOLD. 

But there is another danger to which the Standard is 
subject, and that is the draining of the Treasury gold. 
This danger was all around us from 1893 to 1897, and in 
1895 we were so close to depletion that the Assistant 
Treasurer in New York notified the Secretary at Wash- 
ington that he could not hold out more than two days 
longer. 

It was only by good luck and haphazard that we were 
saved then. We are having the good luck now, but no 
one can say positively how long it will last, and the haz- 
ard next time may “ hap” the other way. 

The Government's great credit to-day depends upon its 
keeping good the promise which you may read on every 
greenback, to pay on demand in coined dollars, and (al- 
though it is not on the greenbacks) to pay those dollars 
in gold, if the holder demands it. And the Government's 
eredit would not last five minutes if that promise were 
known to be broken. 


ALL DEPENDS ON POLITICS, NOT ON LAW. 


It all depends upon who is in the Government, and 
that depends upon Politics. 

You may say there is no danger now. But you must 
remember that less than three years ago six million five 
hundred thousand people voted against the Government's 
keeping the promise, and were willing, most of them not 
knowing what they were doing, to hurl us down the em- 
bankment of national repudiation to destruction. 

And we are in just as much danger now as then, as 
far as the actual existing tools and machinery to do the 
work over again are concerned. 

The greenback, which must be paid in gold and must 
be paid out again, is still with us. 


THE REMEDY. 


There are two ways of relief. One is to wipe out the 
demand notes as you wipe out other debts. The other is 
to pay them out only in exchange for gold, when they 
have been once redeemed—to make gold warehouse re- 
ceipts of them—almost exactly in character like the new 
Gold Certificates which are being issued by the Secre- 
tary. 

If the latter course is adopted there must be estab- 
lished a department of Issue and Redemption in the 
Treasury, entirely separated from the fiscal department. 
To this department are to be intrusted all matters per- 
taining to the issue, redemption and exchange of coin, 
certificates, Government notes and bank notes, its prin- 
cipal business being to maintain a reserve large enough 
to redeem all greenbacks presented in gold, and to pay 
them out again only in exchange for gold. In other 
words, the legitimate business of the Treasury, collecting 
and distributing revenue, is to be done as at present in 
the regular bureau, while the other functions, the illegiti- 
mate ones, which consist mainly in supplying and re- 
deeming currency for business, and which in all other 
countries is done by banks, is relegated to a separate 
department. 

These operations, given the vitality of law, complete 
the two steps which, when taken, will redeem the Sound 
Money pledges of the Republican party. 

OTHER REFORMS NECESSARY. 

The other things necessary to perfect our currency are 
only second in importance. They relate mainly to the 
bank note part of the system. 

Consider the system under which we are working to 
day. It was originated under the stress of civil war, not 
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. 
to meet the demands of business, but to supply the im- 
perative needs of the Government at that time. Its ex- 
pedients were not wise, much less scientific, and it had 
to be changed in many particulars before the close of the 
war. With this clumsy and antiquated machine, thirty- 
five years old, we are required to perform the vastly in- 
creased operations of the business of to-day, which re- 
quire the most mcdern and smoothly adjusted machinery. 


WHAT WE HAVE AND WHAT WE NEED. 


We have prospered not because of our currency sys- 
tem but in spite of it, and we bear, without knowing it, 
the most enormous handicap, compared with what we 
might and would have if the matter had not gotten into 
national politics. 

In the course of business, especially in the business of 
this country, on account of the immense harvests, there 
ure certain times of the year when more paper currency 
is needed than at others, and a currency that will come 
out fer use at such times and disappear when it has 
done its work is exceedingly desirable as a matter of 
facility and economy in carrying on business. 

Our paper currency will not do this. 


THE GREENRACKS, WALL STREET MONEY. 


The greenbacks are a fixed, immovable mass. They 
congregate in the large money centers where trade is 
dull in summer. ‘They unqustionably at these times fos- 
ter speculation. By making money easy, they cause 
prices of stocks to advance. With money easy and stocks 
going up, the temptation to borrow and buy is great. As 
a 25 per cent. reserve, the greenbacks may become the 
basis for four times their own amount in proceeds of 
loans credited as deposits. They become, then, tied up in 
speculative operations on the street, so that when really 
needed for legitiinate business later on they are unavail- 
able. Greenbacks are essentially Wall Street money, and 
yet the people who have such a wholesale dislike for that 
celebrated avenue are mainly the ones who are said by 
the politicians to “love the greenbacks.” We see this 
every year during the crop moving season. The available 
reserve tied up in Wall Street, country banks drawing 
currency for local use, street loans called in, making tight 
money; the country districts asking for loans and finding 
them hard to get—interest rates going up—prices of prod- 
ucts in first hands squeezed down for lack of funds to 
handle them, and general financial discomfort, and all 
because the currency tools to do the business with are 
wholly unfit. 

THE WORST MONEY IN THE WORLD. 


But we have another class of paper representatives of 
money. These are the Bond-Secured National Bank 
notes, which are sometimes spoken of as the best cur- 
rency the world has ever known, but are in fact quite 
the opposite. 

About their only merit is their safety. It is not too 
much to say that we would be much better off without 
them. 

The banks will, of course, only issue these notes (be- 
yond what is mandatory under the National Bank Act) 
when it is profitable to do so. It is only profitable to 
issue when the premium on bonds (which have to be pur- 
chased and deposited with the Government to secure the 
notes) is low. This only happens when trade is not ex- 
panding. When trade is not expanding the notes are not 
needed, and that is just when they are issued and in- 
creased. When the premium on bonds is high, it becomes 
more profitable for the banks to withdraw their circula- 
tion, get back their bonds and sell them. The premium, 
moreover, is most apt to rise when business is active and 
increasing, and that, too, is the time when bank notes are 
most needed by the business community. But it is the 
time, also, as I have shown, when banks cancel their 
notes. 

DISAPPEARS WHEN NEEDED. 

In other words, Bond-Secured currency contracts 

when needed in business and expands when not needed. 





This inflation at the dull time, as with the greenbacks, is 
apt to induce speculation. The most recent proof of these 
facts lies in the present situation. The expanding busi- 
ness of the country since the first of the year has created 
an urgent need for more currency, evidenced by repeated 
requests of the Treasury for small bills, and lately par- 
tially answered by issue of Gold Certificates. Latterly, 
with the crop moving season approaching and tightening 
bank reserves, the Government has been looked to to 
increase funds with the Depositary Banks. 

Another illustration. A few weeks ago the corn crop 
of Nebraska was in doubt. Thousands of farmers would 
not undertake to feed stock until they knew the crop 
was safe. All at once the safety is assured. Immediatp- 
ly there is an enormous demand for currency to move the 
old corn crop and to get cattle to feed. An Omaha banker 
says: ‘I never saw anything like it. On all sides I hear 
the demand for cash, money, currency, to handle the 
great mcrease of business in the State. The banks can- 
net begin to supply the demand for currency. They are 
loaning all they can spare to the country banks, and they 
in turn to the farmers and cattle feeders, but there is not 
near enough to go around.” 

How do our bank notes respond under these circum- 
stances? In their usual contrary fashion; while all busi- 
ness has been expanding, their voluine has actually de- 
creased since January 1st of this year. 

NO HELP TO THE WEST AND SOUTH. 


Bend-Secured Currency is more profitable where inter- 
est rates are low than where high. Statistics show that 
the circulation of National Bank notes is much more 
largely availed of in the New England States, where in- 
terest rules low, than in the West and South, where rates 
are high. So that just where they are needed to make 
rates lower and money easier, bank notes are scarce, be- 
cause it is not profitable to issue them there. 

Anotlier defect is in the clumsiness of the arrange- 
ment for getting currency out under the national system. 
During the currency famine of 1893 the banks that en- 
deavored to increase their note circulation were enabled 
to get only a small amount out before the famine was 
over, after which time the notes began to increase in 
great volume, uutil by November ist of that year they 
had expanded $52,000,000, and were by that time posi- 
tively useless. 

And only receutly, after weeks of doubt in Wall Street 
as to whether money was to be tight or not, a little new 
circulation has just begun to come out. 


TRUE BANK NOTES, 


Credit currency issued by banks, if made absolutely 
safe, as it can be by Guaranty Fund of all other banks, is 
entirely different in character. It can be manufactured 
at the moment when more money is needed, by reason of 
increase in the business of a special district, or of the 
whole country, and the very day that need begins to les- 
sen the notes begin to disappear by natural law. That is, 
they begin to be deposited in banks instead of passing 
from hand to hand, and the banks send them home to 
get the cash for them just as if they were checks. Under 
a proper system they cannot live one minute longer than 
they are needed, any more than a check can. Think what 
a blessing they would be to Nebraska at this time. 

Why should not such Bank Credit Currency be used 
and banks allowed to issue notes as people do? 

SIMILARITY OF RANK NOTES AND OTHER NOTES. 

No one will deny that the notes of a solvent individual, 
firm or corporation, given in the ordinary course of busi- 
ness operations, serve a good purpose. They enable the 
solvent corporation, firm or individual to do more busi- 
ness at certain seasons when his or their capital is not 
sufficient to carry the increased volume. A bank is an 
ageregation of individuals, firms and corporations, made 
possible and profitable because such an aggregation facil- 
itates in a very marked degree the business operations 1n 
the community where it exists. 
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Nobody ever thinks of enacting laws restricting busi- 3. To Retire Bond-Secured Bank Notes and Substitute 
ness people from giving notes. Properly Safeguarded Bank Notes Against Assets. 
There is no better reason for restricting a bank, which There are other details, important, but not immediate- 
represents an aggregate of business people, from giving ly essential. 
notes than there is for restricting individuals, except that They should, of course, be included in complete Cur- 
the bank’s notes should be made absolutely safe, the rency Reform. If the subject was placed in the hands 
reason for this being that while no one is compelled to of a competent Commission, with power, all could be 
take the notes of other people unless he is satisfied that done at once. Such a Commission, for instance, as the 
they are good, people who accept bank notes in pay- Indianapolis Monetary Commission, whose report is a 
ment are semi-involuntary recipierts of them, and the landmark in the financial literature of this country, and 
law should consequently protect them—should provide will always stand as a monument to the level-headed 
that the notes will surely be redeemed in good money business men of the United States. 
r when demanded. 
- Now the same use arises for the issue of bank notes VOTES, NOT BUSINESS. 
as for those of business people—namely, a larger amount But, unfortunately, this is a political question, and not 
~ of business at certain seasons than the ordinary cash re- tested by the touchstone of what is most desirable for 
sources of the community will take care of. business, but by what is most feasible for a political 
Individuals sometimes issue notes for other reasons party desiring to control the most votes. 
than the temporary increase of their business, and for It has consequently to be done, one thing at a time, 
larger amounts than they can eventually pay. under stress of educating the voters. The action which 
It is not expected that banks will be permitted to do the largest number favor must be taken first. The ma- 
this, and the law should provide against it, as it does in jority, and a large majority, are in favor of firmly estab- 
all the countries where such bank notes are issued. lishing the Gold Standard, and of taking the sting out of 
With the law providing for the absolute safety of bank the Government notes so that they can do no harm to the 
notes, issued when needed by expanding business, and credit of the United States. 
their ultimate quick redemption in gold when not so need- 
ed, and for the prohibition of issues except for the pur- WHAT THE VOTE FOR SOUND MONEY MEANT. 
poses of increased legitimate business in the community The voters were educated up to that in 1896, and that 
or whole country, it must be admitted that such issues is what the victory at the polls in that year meant. It 
will be of enormous and incalculable value to the busi- was a victory for Sound Money, and we would have 
ness public. Sound Money if— 
If these safeguards can be provided, is there any rea- First—We were firmly on a gold basis by law, and 
son why this great material advantage, which would Second—If the gold-draining character were taken out 
-affect every citizen of the United States favorably, should of our Government notes. 
not be made use of? It is urged that in other countries In my opinion, the best thing for the friends of Sound 
where bank notes are issued, the issuing bank is an Money and Currency Keform to do is to get these two 
» agent of the Government. This is precisely the character steps taken by the next Congress. The President is with 
of the National Bank—each one is an agent of the Goy- us—the majority of both houses is with us. The Repub- 
ernment. ee ge ee lican party is with us. It is good — —_ it is one 
j business to pass such a measure. With politics and busi- 
Trade, if left to itself, always provides its own ma- ness agreed, there should be no difficulty about legisla- 
‘chinery, and the best possible machinery, for conducting tion. I do not believe there is a thinking banker or a 
its operations. The laws of trade are much safer than thinking business man in the United States but believes 
human laws, because each individual engaged in trade is that these two things should be done. Let each convey 
on the alert to see that his own interests are protected, this idea to his Congressman and the thing will go. 
and he is working at it on an average of ten hours a day. Our most eminent living humorist, in a light and witty 
Trade has established a system of currency of its own, speech in London the other day, said he desired to finish 
which is perfectly safe and satisfactory to the business with something serious, something that his hearers could 
bot ia ‘community, and that is Check Currency, or Deposit Cur- take home with them and profit by, and he would for this 
reucy, by means of which fully 90 per cent. of ali busi- | purpose close by imploring them to follow the old adage, 
ness is done. This has been perfected without the opera- ‘‘ When in doubt, speak the truth.” 
tion of law, and is just so much more perfect because of I cannot do better than to close with the same admoni- 
the absence of political bias and legislation on the prem- tion to bankers and business men. Do your duty, speak 
ises, the truth on this subject, forcibly and earnestly, to your 
CITY CURKENCY AND COUNTRY CURRENCY. representatives in Washington. 
But this Check Currency is used and can be used to MAKE PROSPERITY LAST. 
‘ F era rj iti . . . 

\ ithe fate oes And lager plese, he coun- wave of prosperity ts sweeping over tls county. 
are unable to use it, and - a diiabend to en of sida We want it to be as permanent as possible. It cannot be 
legitimate part of the currency—namely bank notes ly See ee 

U . é yY, Dank ’ 














which the laws of trade would long ago have provided, 
if not unjustly restricted hy legislation which was de- 
signed to aid the Government in an emergency, and has 
been cruelly kept in force for thirty years after the emer- 
gency had safely passed. 

There is no question that a system of Credit Bank Cur- 
rency can be devised for this country that will be abso- 
lutely safe, and in its very nature it will respond to and 
build up trade instead of pulling it back and forth and 
down, as our present system does.. 


PERFECTING THE CURRENCY. 


r x : : , 
Three main things, then, need to be done to perfect our 


currency: 


1. To Establish the Gold Standard by Law. 
2. To Cancel or Impound the Greenbacks. 


all business, the soundness of the currency, is not defi- 
nitely established; adverse crops, adverse elections, any 
one of a number of things may put us in danger again, as 
we were in danger in ‘03-’94-’95 and °96. With the cur- 
renecy on an absolutely sound basis, prosperity is more 
liable to continue, and if it does slow up, the element of 
real danger will not be there to make things worse. 

A tew slight changes in the law, working harm to no 
one and benefit to all, will put us out of danger. 


NOW OR IN 1900? 


I believe we can rely upon the intelligence of our peo- 
ple, expressed to the legislators, to bring about this great 
public benefit, essential to our own success and to our 
perfect credit-standing among the nations—to demand 
that the verdict of 1896 be carried out in law. 

The President himself has said that this is the com- 
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mission of the Republican party under which he and they 
hold their present charter from the people, and that “ our 
citizens cannot be excused if they do not redouble their 
efforts to secure such financial legislation as will place 


their honorable intentions beyond dispute, and insist 
upon the settlement of this great question now, or else 
face the alternative that it must again be submitted for 
arbitration at the polls.” 


The Effect of Banks on the People's Progress. 


By CoL. Myron T. Herrick, President Society for Savings, Cleveland. 


The history of banking is to you a “ thrice told tale.” 
a story of an ancient and honorable profession, served 
with remarkable fidelity and a fair share of benevolence 
throughout: created by the people by virtue of their 
necessities and accepted by them as one of the fixed con- 
ditions of society. and withal so satisfactory in its work- 
ings as to excite little speculation as to its cause and 
effect. 

Yet to the easual student of beginnings this remark- 
able scheme of finance has an origin of unusual inter- 
est which is suggestive of the vast power and influence 
exerted over mankind. 

The bank is the embodiment of the instinct to pre- 
serve for future needs the fruits of human activity; an 
instinct originally awakened by hunger and the struggle 
for life, and its history is practically the history of the 
highest civilization. which in its development has more 
nearly reached perfect balance in the Temperate Zone. 
Civilization of itself is the ability of man to control and 
to utilize the forces of nature. It has been said that the 
highest type of civilization cannot originate ‘“ where the 
banana grows;”’ where primitive man gathers bread- 
fruit from the tree, and pulls the cocoanut from the palm 
and the taro from the ground; he neither reaps nor 
sows, nor gives thought for the morrow, for his supply 
is as boundless as the air he breathes—-and even the air 
is tempered to his naked skin. A climate of recurring 
seasons seemed necessary to the best development of 
mental activity. The pangs of hunger and the struggle 
for existence were the moving causes of the evolution 
of the mind, and as the mental horizon was thus ex- 
tended, intelligent foresight provided from his surplus 
products a reserve for the proverbial “rainy day,” or 
non-fruitful sezson. Soon exchanges became necessary, 
and a medium of exchange representing values; then in 
natural sequence, in crude form, came the bank, which 
soon became the warp of the fabric of civilization. 

Banking as an embodiment of this powerful force 
has been going on for these hundreds of years, and to- 
day, though perhaps full of imperfections and yet in- 
complete, is steadily carrying on the commerce of the 
world. Nations, governments and parties have arisen, 
flourished, declined and disappeared—and while the 
growth of the bank has from time to time been arrested, 
no opposing force has yet arisen sufficient to destroy it. 
Every decade has found it more full and comprehensive, 
a proof of an underlying principle greater than most 
human conceptions. You trace the deposit of the bank 
to its source, and there may be discovered the hidden 
origin of its power. Its fountain head is the strongest 
of human instincts, that of self-preservation. Every 
home, every home-tie and every individual interest is 
involved; therefore, unlike a government or other parti- 
san organization, the bank has for its foundation a con- 
stituency without class distinction, for it is built and 
supported by all the people. As the confluence of 
streams supplies the mighty reservoir of the ocean and 
this in turn through clouds and carrying winds supplies 
the streams with their power-giving currents and Niag- 
aras, so this concentration of the small deposits of sav- 
ings and accumulations in banks creates that vast re- 
serve of influence and financial resource which directs 
and sustains commercial enterprise and industrial activ- 
ity, and serves as the medium by which the business of 
the world is carried on. 





As with the movement of all positive forces, the ad- 
vancement of the bank has met all along the way re- 
tarding forces of greater or less magnitude. 

It seems incredible at this distance of time that An- 
drew Jackson, President of the United States, appre- 
ciating and understanding our form of government—so 
truly designated as a government of the people, should 
have failed to understand that violent disturbances of 
values must necessarily ensue from his antagonism to 
the Bank of the United States and his interference with 
even non-political banking institutions throughout the 
States, and must inevitably result disastrously, and 
prove to be a direct blow to the best interests of the 
people. and a serious check upon the national prosperity; 
that he should have been so willfully blind as to ignore 
the voices of both Houses of Congress and the earnest 
protest of the people, unswayed by partisan feeling, and 
should have persisted in launching his untried and ill- 
favored experiments. is beyond comprehension. The in- 
fluences which he summoned came like a pestilence upon 
the country, destroying all confiaence and resulting in 
the panic of 1837, which was followed by years of hard- 
ship, suffering and doubting inactivity. After a time, 
notwithstanding all the remembered disaster, the conti- 
dence of the people in the possibility of safe banking 
was gradually restored, and upon it was built anew a 
financial system on firmer and broader foundations, no 
longer a branch of the government—in harmony wiih 
the views of the majority of thinking men of to-day who 
believe that government conduct of banks is not cou- 
sistent with either the interests of trade or our idea of 
the purpose of governments. The best results have ob- 
tained, thus far, where banks have been conducted es- 
sentially as individual enterprises. Mill, in discussing 
what he is pleased to term “ government interference,” 
offers three objections, and says: 

“ First, when the thing to be done is likely to be bet- 
ter done by individuals than by the government, speak- 
ing generally, there is no one so fit to conduct any busi- 
ness or to determine how or by whom it shall be con- 
ducted, as those who are personally interested in it. 
This principle condemns the interference, once so com- 
mon, of the legislature, or the officers of the government, 
with the ordinary processes of industry. . . 

“ Second, in many cases, though the individuals may 
not do the particular thing so well on the average as the 
officers of government, it is nevertheless desirable that 
it should be done by them rather than by the govern- 
ment, as a means of their own mental education—a mode 
of strengthening their active faculties, exercising their 
judgment and giving them a familiar knowledge of the 
subject with which they are thus left to deal... . 
These are not questions of liberty, and are connected 
with that subject only by remote tendencies, but they 
are questions of development. Without these 
habits and powers a free constitution can neither be 
worked nor preserved; as is exemplified by the too often 
transitory nature of political freedom in countries where 
it does not rest upon a sufficient basis of local lib- 
erties. ‘ 

“Third, the most cogent reason for restricting inter- 
ference of the government is the great evil of adding un- 
necessarily to its power. Every function superadded io 
those already exercised by the government causes its 
influence over hopes and fears to be more widely dif- 























fused, and converts, more and more, the active and am- 
bitious part of the public into hangers-on of a govern- 
ment or of some party which aims at becoming the gov- 
ernment. If the roads, the railroads, the banks, the in- 
surance companies, the universities and the public chari- 
ties were all of them branches of the government; if in 
addition the municipal corporations, and local boards 
with all that now devolves upon them, became depart- 
ments of the central administration; the employes of all 
these different enterprises were appointed and paid by 
the government and looked to the government for every 
rise in life: not all the freedom of the press and popular 
constitution of the legislature would make this or any 
other country free otherwise than in name.” 

Governmental influence and governmental supervision 
are accepted as the proper functions of the government. 

As has been the case with all useful institutions, 
demagogues, anxious to appear as leaders and actuated 
solely by seif-interest, wishing to gain the favor of the 
unthinking people, have sought to play upon their preju- 
dices and dissatisfaction by pointing to the vast aggre- 
gation of money in banks as dishonestly accumulated, 
disguising the fact that it is the result of the thrift and 
industry of the people. At different periods in the his- 
tory of our country the political parties have directed 
their campaign discussions to financial questions, and 
these discussions have invariably resulted in good, since 
they invite a mature consideration by a well-balanced 
people of a subject in which they are all interested; and 
as a result they bring under the public search-light the 
impossible theories held by the impractical and dishon- 
est. In 1896 the spectacle was presented of these glib- 
tongued demagogues holding forth on the street corners 
of the principal cities of the United States, offering their 
spurious wares. In our Public Square at Cleveland 1 
remember there stood a pretending Moses with his finger 
pointed to one of our institutions which, for fifty years, 
has been a faithful custodian of the people’s money (es- 
sentially a people’s bank, since it is based upon a plan 
of mutual co-operation and belongs to all of the de- 
positors), and in stentorian tones exclaimed, “ there is 
the source of all your troubles and misfortunes.” 
Though some were deluded that year, the majority of 
the people were not deceived by the false reasoning of 
these irresponsible agitators. Instead of advocating the 
destruction of the banks by the use of force and legisla- 
tion, the direct method of these agitators, had they been 
sincere, should have been to call upon the artisan to 
quit his bench; for all to cease saving; for none to pro- 
vide for old age and misfortune; and the business of the 
banks would have ceased, furnace fires would have been 
drawn, factory gates would have been closed, and com- 
merce and trade annihilated. 

Aside from periods of political and financial convul- 
sion, the triumphs of the banker are essentially “ vic- 
tories of peace; yet when England, in her efforts to ob- 
tain the necessary funds with which to carry on her 
war with France, sought relief from the high interest 
rates exacted by the goldsmiths, it was given to Petersen 
to suggest that, if the Government support could be ob- 
tained, ample funds could be secured at advantageous 
rates—and the outcome of this was the establishment of 
the Bank of England. Robert Morris, while Superin- 
tendent of Finance, rendered his country signal service 
in the dark days of the War of the Revolution by sug- 
gesting a way for financing government loans through 
the medium of a bank, which led to the establishment 
of the pioneer Bank of America. What victory of our 
Civili War was of greater import than the united action 
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of the Associated Banks in loaning to the Government, 
without hope of profit and with great likelihood of loss 
staring them in the face, sums greater than their entire 
capital; at a time when the nation’s troubles over- 
whelmed it ? 

Who can adequately measure the extent of the in- 
fluence upon the progress of the people of these isolated 
patriotic acts which stand so boldly forth in history ? 
These are our Deweys, our Sampsons, Schleys, Roose- 
velts and Funstons, and the grand army, daily increas- 
ing, which they lead, is triumphantly advancing to the 
conquering of new worlds; the men at the guns who 
make admirals and generals possible, consist of the mer- 
chant, the manufacturer, the laborer, the widow with 
her mite, the friendless and forsaken who may be ear- 
nestly striving to save from daily earnings a pittance 
sufficient to keep his body from the potter's field. The 
deposit of the millionaire for the benefit of his new-born, 
the savings of the old Grand Army pensioner; of the 
sailor departing on a voyage; all in their unified power 
constitute the irresistible civilizing force which has 
moved like the benign influence of the Gulf Stream, 
silently tempering and converting the lands of snow and 
ice into waving fields of golden grain; waste places into 
humble homes; homes into palaces; and general doubt 
into general security. 

It is this army that owns in the United States $5,695,- 
252,836 of deposits, $991,591,683 of capital, and $74),- 
336,702 of surplus and undivided profits. It is an ag- 
gregation of 5,385,746 of this army which owns $2,065,- 
631,298 of deposits in all the savings banks in the coun- 
try, having $187,475,971 in surplus and undivided profits 
—and of these, 4,835,138 were depositors in mutual or 
non-stock savings banks, representing $1,824,936,410 of 
deposits. The average amount of each savings account 
is reported as $383.54, an average increase for the cur- 
rent year for each depositor of $10.66; and the amourt 
per capita of such deposits is given as $27.67, a per 
capita increase for the fiscal year of 1898, as for the 
entire population, of $1.11, represented in the savings 
of the five millions and odd savings bank depositors. 
And this increase of $126,255,263 savings bank deposits 
for the fiscal year 1898, the accumulated savings of these 
five millions of savings bank depositors, was available 
to all our seventy-five millions of people. 

It is this army which buys the bonds, which builds 
our school houses, bridges and asylums; our court 
houses, jails and water works; which paves our streets, 
builds our roads and railways, and finances all our in- 
dustrial enterprises, and which has practically con- 
verted this nation from a debtor to a creditor nation. 
These are tue real plutecrats of America whom the 
doors of bank vaults hide from the lurid vision of the 
agitator, and these are the doors which he would batter 


down. The existence of class in America is in fancy 
only. Every American has an equal opportunity, and 


may rise or sink as he may see fit to use the opportu- 
nities at hand. He may be of the class that earns or 
wastes. Our family ties run clear to the bottom, meas- 
ured by worldly prosperity. Between the mechanic and 
the millionaire there is no distinctive title save that 
which nature and good fortune have conferred. We in 
America observing the lines upon which older civiliza- 
tion has progressed, and which with mental work and 
mental influences has created civil society and inaterial 
wealth, which has raised the people ,from savagery, 
may well hope to extend our civilization in the Western 
Hemisphere—even to the “land of the banana !” 
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How Can the United States Become the Clearing House of the 
World. 


By WILLIAM R. Tricc, President Wm. R. 


Mr. Chairman and Gentlemen of the American Bankers’ 
Association: 

When I received the very flattering invitation from 
your secretary to make you an address, I had just re- 
turned from New York to that beautiful spot on the rocky 
coast of Massachusetts, Magnolia, where I was summer- 
ing with my family. The message was transmitted to me 
from my home in Richmond, Va., and being uncertain 
of the address, I instructed them there, by wire, to thank 
Colonel Branch for his courtesy and say that my engage- 
ments, leaving me no time to prepare, prevented my ac- 
cepting the proffered honor. 

Now this, gentlemen, was in the face of the fact that 
I had not an earthly thing to do for several weeks, but 
you must not for this doubt my sincerity, when I am now 
so frank and when I propose to tell you truly the reason 
for my then condition of mind. As stated, I had just re- 
turned from New York, where for three days I had been 
waiting on bankers. and as to bankers, especially a whole 
room full of them, I was, as we say in Virginia, a trifle 
“ guushy.” 

Waiting upon a banker, gentlemen, I do now protest 
to you, is the most kill-spiriting thing in all the world. I 
confessed to an old friend whom I met in Wall street 
about the middle of the third day of waiting that I felt 
humble enough to shake hands with a dog. That a mar 
might be ever so much of a centurion at home, and give 
orders avd have them obeyed, but the outside room, or, to 
speak more properly and descriptively, the waiting room 
of a hanker, would soon take all the starch of authority 
out of him. Therefore, not in anger, perish the thought, 
for the first lesson I was taught in finance was never to 
quarrel with a bank, but in humbleness I instructed that 
my declination be sent. 

The day following, te continue this recital, I went into 
Boston and on the train, reading the news, and as is my 
habit, saving the editorials for the last, I was startled to 
find the leader in the Globe echoed my sentiments and it 
was, I thought, as though I had written the article my- 
self—the writer must have been a good one, for we know 
that the good orator is one who makes the speech that we 
all think we could make, and the same rule must apply 
to the editor. However, thus expanded in my self-es- 
teen, I hastened to the telegraph office upon reaching 
Boston, and wired other directions to Richmond, and told 
them to say to Colonel Branch that I was relenting, and 
when, upon my return to Magnolia, I found another tele- 
gram of invitation, direct from your sercetary, I an- 
swered, so that Iam now before you. Indeed, I reminded 
myself of the man whom Senator Mason, of Illinois, de- 
scribed in an interview I had just read, as resembling the 
farmer's calf. The boys had to pull his ears off to make 
him take nourishment, and then had to pull his tail off to 
make him stop. 

The article in the Globe in part was this: 

“The best way to comprehend the real meaning of ex- 
pansion is to study the map of the world; with fair 
knowledge of what is going on, it will not take a person 
of ordinary intelligence long to grasp the situation. He 
will find that the United States, the richest, the most re- 
sourceful country on the globe, is nearest, as regards 
geographica] contact, with myriads of human beings, 
possessed of stomachs and brains, and wear clothes, who 
are just being graduated from the primary schools of 
civilization and will soon require a full equipment of 
what belongs to more advanced grades of national de- 
velopment.” This statement, without going into the 
politics of it, induced a favorite thought of mine—doubt- 
less a favorite thought with us all—namely, how great is 
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this our country, how grand its destiny. Why should it 
not “clear” for the world, and answering therefore the 
query to which I am to speak, “‘ How can the United 
States become the clearing house of the world?”  [ 
would say it cannot be helped, it is inevitable; and being 
inevitable, I might close my remarks, for what profit 1s it 
to us to discuss the foregone—but I will continue, and 
demonstrate, I hope, to your satisfaction, why it is in- 
evitable. It is so, gentlemen, because our people, our 
men of affairs, our bankers, our merchants, our manufac- 
turers, our planters will continue to follow up their great 
advantage of location. 

A familiar argument with me, brought up among free 
traders, is that we have the trading station of the world, 
and should, therefore, control the world’s trade, and it is 
true that we have it, as is now appreciated by all. 

The vision that has ever risen before me is the tide of 
gold that flows ceaselessly to England from all parts and 
quarters of the world borne in hundreds of ships, but it is 
overshadowed by a greater vision, the settlements that 
are being made now, with this country by all other coun- 
tries, that grow each year, becoming larger and larger, 
until past figures and statistics are worthless—we simply 
have to abandon them. 

The export of our grain, our cotton, our metals, our 
lumber and by far the greatest of all, our manufactures, 
is determining the question of where settlements will be 
made. The flow of gold that has heretofore gone to Eng- 
land will in the main come to the United States and here 
the clearing of the world will be done. We can bring this 
about, or rather hasten, for we cannot in my opinion stop 
it, in no better way than encouraging the enterprises of 
our people, not necessarily by governmental aid, but by 
sympathy, which is most necessary in business. Encour- 
agement, however. we must all admit, is in order when 
report shows that this country has fallen from the first 
place in gold production, which it held for fifty years up 
to and including 1896, to the third place. Africa passed 
us in 1897, and Australia in 1898. This would seem to 
prove there is progress elsewhere, but, after all, what 
care we where the gold is digged, if its final lodgment is 
our own coffers ? Aid I ask, shall London, or Paris, o1 
Frankfort prevail when New York, with Boston, Phila- 
delphia and Baltimore; when Chicago, with St. Louis, St. 
Paul and Cleveland; when San Francisco, with Omaha 
and Denver; when Richmond, with Atlanta and New Or- 
leans, decide it otherwise, representing the trade they do, 
and what is more important, a tremendous aggregation of 
homogenecus people made one in the determination that 
our country shall outstrip all others ? The day not yet 
passed, but passing, is at hand, when the American Eagle 
shall be as well known as the English Sovereign, and 
then the pound shall give first place to the dollar—and 
then we shali clear the world. 

We are a greater people to-day than ever before in our 
own estimation, and in the estimation of the world, for 
the world has seen the sections shake hands, not in re- 
‘anting, but to meet a common foe, and I say to you, 
gentlemen, the South, which I represent, stands in her 
prowess and her resources a very bulwark of strength for 
all that she espouses. 

It is known now that the policies of a party she fought. 
that the great destiny of the nation she will never thwart. 
his the world sees and admires and will soon entrust 
“the balances” with us. In the meantime it should be 
the endeavor of each member of this association to the 
full extent of their efforts and infiuence to see that all for- 
eign business, sales, purchases, exchanges, should be 
inade in dollars, and not in pounds, invariably in both;: 
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and thus familiarize the world with our standard and 
measures, for it is most important that our weights and 
quantities should be familiarized. When we quote, we 
should use our methods, and when we buy, we should in- 
sist that accounts should be stated in the same way, and 
the desire to sell will educate quickly; when the world 
knows our methods of computing and recognizes us at 
the same time to be as we will be, the largest exporter 
and importer, our wish for the clearing house will be 
realized. 

I say we will excel in exports. The word already 
comes from Washington that our exports to Japan have 
increased to a greater extent than any other nation in the 
world; and hear the recent admission of the London 
Financial News. After giving the figures to demonstrate 
the fact, it says: “ Practically, then, the United States 
export trade has now about an equal aggregate value 
with our own, while the more valuable home market is 
in her case roughly twice as large as ours. The signifi- 
cance of this comparison is heightened by recollection of 
the circumstances that—taking a series of years and a 
per head basis—our export trade is, despite the recent 
spurt, marked by retrogression rather than by. progress, 
and that our rival represents prodigious growth—a 
growth showing no signs of diminution. 

“The big American increase—and it may be regarded 
as the central fact in the situation—has been in manu- 
factures. It can hardly be necessary to tell our readers 
with what special force American development in this 
direction strikes at England, or to discourse to them on 
the comparative value of an export trade in manufac- 
tures over one in raw materials and primary articles of 
merchandise; but it is important that they should bear 
these facts in mind, to illuminate their reading of the 
continued expansion of the exports from the United 
States of articles other than the four staples—breadstuffs, 
raw cotton, provisions and petroleum.” 

May I be excused for drawing attention to the stress 
laid upon a home market, as an accentuation of the point 
I am about to make, that we should build up by just 
laws every portion of this country ? For Mr. Chairman 
in naming the cities of the South along with those of 
greater renown in commercial circles, it was done ad- 
visedly; it was done to accent and draw your attention 
to a fact that I claim to be demonstrable, that Cuba, 
Porto Rico and the Philippines and all that is expected 
of them, as agencies of greater prosperity to this country, 
can rest in the shadow of the good that awaits us, upon 
the complete rehabilitation of the South, that will bring 
our common country greatness, if our foreign conquests 
vanish (which, by the way, they will never do), and, 
therefore, this rehabilitation you should strive to bring 
about from selfish, if not higher motives, for her coming 
in full panoply brings the command of the world’s trade. 
We need in the South a just currency law, as they do 
in the West. I ask no law that disregards the first of all 
mercantile requirements, the gold standard, the sine qua 
non of international exchanges, the stability of home 
affairs, but it must, however, be a law that restores the 
use of credit (but I fear from appearances and informa- 
tion, or rather non-information, it will be long before we 
get it). Secure this legislation to us, build an Isthmian 
canal, and the cornerstone of the world’s clearing house 
will be laid, and we will locate it south of the Mason and 
Dixon line if you of the wealthier, but not more resource- 
ful sections, do not have a care. And the South deserves 
aid, for she is helping herself, as witness her growth, and 
I will not name the difficulties she has overcome and is 
overcoming; see what she has done in the last ten years. 
It is scarcely to be believed, and, therefore, I may be 
pardoned for testifying to what I know myself, at the 
risk of the charge of bad taste. 

When, as president of the Richmond Locomotive 
Works, just ten years ago, I was given the contract to 
build the machinery of the now justly celebrated battle- 
ship Texas, I was advised to import Scotch pig iron, 
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or perhaps use the Thomas iron of Pennsylvania; and 
further, when the trial came off, to be sure and import 
Welsh coal. 

Now, the fact was, that I used Virginia iron and with 
such success that the work had not proceeded far when 
the authorities at Washington wired me to know the 
brand, purchased a large quantity and incorporated it 
in the machinery of the Raleigh, the Cincinnati and 
other vessels; and long before the trial the Pocahontas 
coal had taken the first place for marine service, and 
Welsh coal is heard of no more. Although, when I went 
to Washington with our then Governor, Gen. Fitzhugh 
Lee, it could not be believed that we wanted to build ma- 
chinery in the South, and we were referred to the depart- 
ment for the purchase of naval stores, the supposition be- 
ing that we essayed only to furnish tar, pitch and turpen- 
tine, and yet since then I have seen Scotland and Wales 
yield to Virginia in the great essentials of trade, iron and 
coal. 

Mr. Chairman and Gentlemen, is all this irrelevant ? 
Not at all so. It bears upon the query to which I am ad- 
dressing wyself. Do not follow Mrs. Jelliby and look 
abroad alone, but, as they say in cards, “ Play the one 
next to your thumb.” Give us the laws we want and be- 
fore the closing of the first decade of the coming century, 
when our population will have reached 100,000,000, there 
will be none to make us afraid commercially in all this 
world, as there is none we fear in arms to-day, and then 
will not the clearing house be ours, for how can it be 
helped ? ‘The day of settlement is coming when Vienna 
asks Paris for exchange to pay her debt to us, and finds 
that Paris, too, is indebted to us, and then applies to Ber 
lin and St. Petersburg and all the great Continental capi- 
tals, always receiving the same answer, and finally, too, 
when it comes from London, and all have to ship us gold, 
the sceptre will have passed into our hands and the clear- 
ing house is ours. 

This last note I jotted down at Magnolia, and in order 
to show you that my contention is correct, and that sta- 
tistics are now valueless, and that there is no “lamp” of 
the past to light our steps in the future, and that now in 
this progressive age we can only prophesy, I will repeat 
here a telegraphic communication I read while on my 
way South from New York, in the Washington Post of 
August the 3d, as follows: 


ENGLAND SENDING GOLD HERE. 


Director of the Mint G. E. Roberts, who is in New 
York, estimated the gold output of Australia for the pres- 
eut year at ten millions in excess of that for 1898. He 
said: 

* Australia will doubtless continue to have trade obli- 
gations to settle with England. Since the prospects point 
to a continuance of the balance of trade between this 
country and Europe being in our favor, it is my opinion 
that England will go right along sending us consign- 
ments of Australian gold direct. We shall have all the 
gold we need. Our position is that of a creditor, but if 
other countries are willing to make it worth our while, 
we may make other terms.” 

I will also read an extract from Dun’s weekly mer- 
cantile report that appeared in the Richmond papers the 
next day, as follows: 

“London again recognizes the financial power of this 
country. The Bank of England virtually admits that it 
cannot draw from New York the gold it needs; exchange 
1uoves up to the importing point; over one million dollars 
starts from Sydney to San Francisco. London’s net buy- 
ing of stocks has been forty thousand shares and bills 
against produce to be shipped are very heavy.” 

And, Gentlemen, to say the truth, I was somewhat 
startled to see the rapid confirmation of my beliefs. I 
began to fear that the clearing house would be estab- 
lished before your convention met, leaving my address 
with only the interest that attaches to a thrice-told tale. 

Australian gold direct to the United States on London 
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account; is not this confirmation of our hope, strong as 
Holy Writ ? May we claim, do we not demonstrate ‘‘ No 
pent-up Utica confines our powers ?” 

And, Gentlemen, to secure these balances and hold 
them we must build and own more ships. 

A statement from London, no later than the 27th of 
July last, gives Lloyd’s estimate of the world’s shipping 
tonnage 27,673,529 tons, England owning 29 per cent. 
(and that figure is disputed as being too small) and the 
United States but 9 per cent., just the least rise of Ger- 
many’s proportion. We should rectify this disproportion. 

Mr. Chairman, I feel that I should stop. I have counted 
my words, if, perhaps, I have not sufliciently weighed 
them, and the limit of your attention has been exceeded, 
which the large experience of your able and tactful secre- 
tary wrote me is comprised in 2,000 words. 

Nevertheless, and although I have avoided statistics, 
it is but proper to draw attention, in a few comments, to 
a most admirable article appearing in the New York 
CHRONICLE of July 22d, 1899. It sets forth the fact that 
the year ending June 30th, 1899, was the most remark- 
able in the iistory of merchandise exports. It seems that 
only twice had our exports reached 1000 million dollars, 
when 1898 showed 1231.5 million, but only exceeding this 
year (which amounted to 1227.4 million) 4 million dol- 
lars. Notwithstanding that breadstuffs were reduced 
60.5 million, cottons 21 million, by reason of low prices, 
provisions and dairy products, however, increased 9 mil- 
lion; so the decrease of the great staples amounted to 73 
million dollars. 

Therefore, G9 million represents the augmentation of 
general and manufactured articles, which increased from 
287 million in 1892 to 514.5 millions in 1899, a most re- 
markable showing, indeed. 

And none were quicker than the English to recognize 
what that means, as you have seen in the extract from 
one of their papers, which I have just read. 

The CHRONICLE says this showing is not the result of 
increased price but of increased quantity; that the prod- 
ucts of iron and steel are the principal features. 

It is also interesting to note the net results. The ex- 
cess of exports over imports for 1898 amounted to 615.5 
million dollars, and for 1899, 534.5 million, a balance in 
our favor of 1145.8 million dollars for the two years. 

It is pointed out that the reduction in 1899 was due to 
special causes, reducing imports in 1898. 

With one more comment I will recommend the read- 
ing of the article to every member of this Association. 
It seems that our exports of silver for the two years just 
passed amounted to 50 million dollars, while we im- 
ported 156 millions in gold; a net gain in specie of 106 
million dollars. 

This, though gratifying in itself, suggests an inquiry, 
why is there not a greater quantity? Discarding Sun- 
days and holidays and using round numbers, our exports 
amount to 4 million dollars a day, exceeding imports 2 


million dollars a day, giving us a credit of (actually) 
$1,150,000,000, which must be accounted for, save the 
amount of specie named above. 

Ocean freights, foreign travel and insurance are usu- 
ally charged with disappearing balances. They are in- 
deed enormous factors, especially the first named, but 
they fall far short in the accounting, and would call for 
large returns to this country of our securities; indeed, the 
CHRONICLE suggests this, but my own belief is, that the 
foreigners are reinvesting fully. Confirmed by Dun’s re- 
port just read. Have we not large balances there? 
Have we not invested a large portion of this money 
abroad? We subscribed to a good share of the Mexican 
loan, why not other investments? Mr. President, speak- 
ing as a member of this Association, would it not be well 
for us to ask from some competent person a full eluci- 
dation of this question—what has become of our 1,044 
million dollar balance? 

And, gentlemen. this balance is as existing as the 
eternal hills. It is as much created as are the auriferous 
ores in those hills. It is money, and the real money 
that was in request in primitive times, before safe-de- 
posit days, when old stockings were used; it is of the 
kind a “dog can’t chaw,” but its disappearance is 
“cud” for the statistician to chew. If it has gone in 
ocean freights, we should bestir ourselves and do the car- 
rying trade; if in interest, we should hold our own Gov- 
ernment obligations; if in travel, it will advertise our 
resources; if in foreign investments, our great influence 
is broadening; if in buying up our securities, what can 
denote greater prosperity? If in income remittances to 
wealthy absentees, it shows they cannot carry their in- 
vestments with-them; if in dividends and coupons to 
foreigners, it shows we are using their moncy in develop- 
ing, and all is well; only if it goes in insurance, it is an 
unmitigated drain. But to cast a faithful horoscope, we 
should know where it has gone, and if it was in my 
province, I would move that the CHRONICLE article, with 
our compliments, be referred back for this needed in- 
formation. The paper in another article admits a mys- 
tery in the settlement of balances. 

Gentlemen, this is not a digression. How can the 
United States become the clearing house of the world, if 
we disregard the disposition of our credit balance? We 
should exercise the closest censorship upon it, and we 
should handle every dollar of it that is possible. I don’t 
mind people traveling in foreign parts, and those that 
have it spending their money, and spending it luxurious- 
ly; what I want is that we shall collect the freight and 
insurance moneys and all such charges on our expand- 
ing trade. England has been doing this, and what is the 
consequence? It is a surprise to everybody. She gets 
richer and richer with the trade balances against her. 
We base our prosperity upon them, she prospers in ut- 
ter disregard of them. It is easy to account for, she has 
the rake-off. 





















Detailed Report of Proceedings. 


TWENTY-FIFTH ANNUAL CONVENTION, HELD AT CLEVELAND, SEPTEMBER 5th, 6th and 7th. 


FIRST DAY'S PROCEEDINGS. 
Tuesday, September 5, 1899. 


‘he President: The Vice-Presidents will please take 
seats upon the platform, and the proceedings of the 
meeting will begin, as the hour set for calling the Con- 
vention to order has already long since passed. 

Gentlemen of the American Bankers’ Association. By 
virtue of the authority in me vested as your President I 
now call the Twenty-fifth Convention of this Association 
to order. 

The Reverend Dean Williams, of Trinity Cathedral, 
will invoke God’s blessing upon the deliberations of our 
assembly. 

| After prayer a motion was made to dispense with the 
roll call, which was carried.] 

The President: The Mayor of the City is unable to be 
present to welcome us this morning, and, in his absence, 
Mr. T. H. Hogsett, Director of the Law Institute of 
Cleveland, will deliver the welcoming address to the dele- 
gates to this Convention on behalf of the City of Cleve- 
land. 

Address of Welcome by T. H. Hogsett. 


Gentlemen of the American Bankers’ Association: 

On account of illvess in his family, Mayor Farley 
asked me yesterday to represent him at this meeting, and 
therefore I am here in his place. 

Heretofore 1 have imagined that if I could success- 
fully cope with one banker at a time I would be doing 
reasonably well, though 1 might not be able to say so 
much for the banker. Now that [ am called upon to meet 
more than one, I give you warning in advance that if the 
interest account against me when I shall have finished is 
to be in proportion to the numbers I see before me I shall 
at once resort to the bankruptcy court for relief. I be- 
lieve that as a rule lawyers are fond of the society of 
bankers—at least, until the loan has been obtained, and 
then, as 1 understand it, the banker rather seeks the 
society of the lawyer at intervals. 

You will undoubtedly be interested to learn that in 
our profession I quite frequently hear complimentary 
references and comments upon these meetings, called 
bankers’ conventions, and particularly upon the worthy 
motives which bring you together. We understand, of 
course, that one of your chief purposes is to reduce the 
rate. But seriously, gentlemen, the meeting in conven- 
tion of that vast body of men who occupy the most im- 
portant place in the business affairs of this country must 
in its objects and purposes mean much to the industrial, 
commercial and financial world. I am not one of those 
who deprecate the existence of banks. I believe the time 
has come when the banker provides the conduits through 
which the life blood of the vast interests of this country 
flow, and that banks are the power houses of the Ameri- 
can industrial and commercial institutions; each banker 
the governor on the engine, and each bank is or should 
be a bulwark of safety behind which the credit of the en- 
tire country may seek shelter from the storms of the 
radical and reckless. We often hear it said that there 
are too many banks, but it is just as frequently said that 
there are too many lawyers, too many grocers, too many 
dry goods stores, and the like; and my observation has 
led me to the conclusion that the variety is less in the 
banking business than in any other. I believe the vast 
majority of those in the banking business are of that 
careful, cautious and conservative disposition which is 

So essential to the stability and permanency of our insti- 
tutions. Those of us who seek credit apply to the banker. 
Those of us who seek letters of recommendation or cer- 





tificates of good character apply to the banker. Those 
of us who seek aid in time of need apply to the banker. 
When we are worthy we receive what we ask for, as a 
rule. Of course, there are exceptions. Sometimes you 
will find one ot those close tisted niggardly souls, claim- 
ing to be a banker, who will never under any circum- 
stances loan you a dollar unless you give him two dollars 
to hold as security, and with the right reserved to him to 
keep one of them for what he is pleased to term the 
“accommodation ” to you, and who thinks that no man 
is honest or of any moral character who is not engaged 
in the banking business. But [ venture the assertion, 
gentlemen, that you never saw that kind of a man at a 
bankers’ convention. They wouldn't attend unless they 
could get transportation for the round trip for one fare 
and could board for nothing with some relative. 

In my opinion the influence of the banker upon things 
most vital to the interests of the people cannot be over- 
estimated. If the force of their calm and deliberate 
judgment, supported by that well directed action of 
which they are so capable, be exercised in favor of those 
measures most conducive to the welfare of the people, 
good results must follow, and the banks and the bankers 
be a blessing to the country. If, on the other hand, they 
neglect to carry their able judgment and discretion into 
all the things over which they necessarily have much in- 
fluence they do an injury to themselves and their coun- 
trymen almost irreparable. They injure themselves by 
destroying their riglits to the confidence of the people; 
they injure the people by destroying the confidence re- 
posed in them, to say nothing of the destruction, disaster 
and distress which may follow in the wake of such neg- 
lect of duty or the wrongful exercise of power. 

I believe in what I shall term the banker’s conserva- 
tism in all things, and such conservatism can be no more 
wisely or judiciously exercised than in the matter of the 
aggregation of capital. While I am not opposed to a 
reasonable combination of capital and skill in industrial 
pursuits, it is my opinion that great trusts and monop- 
olies are a menace to American institutions, and that the 
bankers of the country can and should do much in the 
way of restraining them, and thereby avert the conse- 
quences that must inevitably follow an era of successful 
promotions in this line. All aggregations of capital and 
of property, or either, should be under such restrictions 
and control as will best serve and protect the interests of 
all concerned, and no greater influence can be brought to 
bear by such restrictions than that which the American 
banker is so capable of exercising. Gentlemen, I do not 
wish you to understand that I subscribe to the proposi- 
tion that the American bankers are greater than the 
American people. I simply say that their opportunities 
for doing good or promoting evil are many, and great in- 
deed; and I hope the time will never come when the true 
American citizen will have cause to say that the Ameri- 
can banker is no longer entitled to confidence because he 
has exercised his judgment and directed his power in 
support of policies detrimental in any degree to the best 
interests of the people. 

I have spoken thus briefly of the esteem in which the 
American bankers are held, and of some of the causes 
which merit that high regard. I only desire further to 
say that no more practical demonstration of their great- 
ness could have been exhibited than the choice by this 
Association of the City of Cleveland as the place for 
holding this Convention; and, gentlemen, while the citi- 
zens of our city could but deplore the coming of those 
who might bear with them that type of ignorance which 
begets callousness they hail with delight that good citi- 
zenship which is born of intelligence, and recognizes and 
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yields obedience to the law. Therefore, on behalf of our 
people, I bid you welcome. 

The President: On behalf of the Cleveland bankers 
Mr. E. H. Bourne, Vice-President of the Clearing House 
of Cleveland, will also welcome us. I take great pleasure 
in introducing Mr. Bourne. 


Address of Welcome by E. H. Bourne, Vice-Presi- 
dent Cleveland Clearing House, 


Mr. President, Members of the American Bankers’ Associa- 
tion, and, I may say, Ladies of the American Bankers’ 
Association: 

On account of the unexpected but unavoidable absence 
of Mr. Thomas H. Wilson, the President of the Cleveland 
Clearing House Association, it has become my pleasant 
duty to extend to you a most cordial and hearty welcome 
to our city, and to express to you our sincere thanks for 
your acceptance of our invitation to hold your Twenty- 
fifth Annual Convention with us as the guests of the 
banks and bankers of Cleveland. 

To the ladies here we express our pleasure and appre- 
ciation at their presence, knowing, as we do, that the 
noble and elevating influence which they exercise in our 
homes cannot but prove the same great incentive and 
help to you in your deliberations in this Convention. 

We appreciate the honor you have shown us, and are 
glad indeed to meet and greet you here; and we sincerely 
hope that your visit here may be so pleasant and fraught 
with enjoyment to you as to insure your return before 
another quarter of a century shall have rolled by. 

We confidently express the hope that the work of your 
Convention here will evidence the same wisdom and 
careful foresight as in the past, and that you may accom- 
plish much of benefit to yourselves and the banks and 
bankers of the United States. Such accomplishment 
means much, not only to the banks, the bankers and their 
customers, but more, far more, to the vast and varied in- 
dustries and enterprises of the entire country. You hold 
the pulse of trade, and diagnose its needs; it throbs and 
thrills in answer to your touch and your action. Let that 
action be wise. 

When we remember that the members of this Conven- 
tion are the active officers and agents of the financial in- 
stitutions of the country, controlling not alone their own 
capital and means, but the deposits, savings and accumu- 
lations of their customers as well; when we remember 
that these deposits represent, in thousands of cases, the 
accumulations of a lifetime of industry and thrift; when 
we remember that in handling these funds we are provid- 
ing the life-blood of trade, the means that maintain the 
farming, mining, manufacturing, mercantile, shipping 
and railroad interests of the country, which support toil- 
ing millions of our people, we cannot but realize to the 
full extent and appreciate the trust reposed in us, and the 
obligation to perform to the utmost of our ability the du- 
ties we have assumed. Not alone are we responsible for 
the preservation of these millions intrusted to our care, 
but we are bound to see that they are judiciously used to 
further the wishes of the community as well as our own. 
As an evidence that they are so used we believe you will 
see here, alnong the thousands of varied industries of 
our city, many instances of a business nursed from feeble 
infancy to a strong and profitable maturity by the care- 
ful and considerate aid of the bankers of Cleveland. The 
rapid changes that have been going forward during the 
past year in the methods of transacting business: the vast 
and varied combinations of capital; the concentration and 
consolidation of numerous industries and branches of 
trade under one head; and the consequent change in 
business and banking methods, may render necessary im- 
portant changes in our methods, to meet the new and 
changed conditions. I have no fear and no doubt that 
the same foresight and wisdom which have characterized 
your actions during the past twenty-five years will be dis- 
played in solving the problems before us, and in anticipat- 
ing and meeting the requirements of the new conditions. 
I have no fear and no doubt you will continue in the fu- 


ture, as you have proven in the past, a useful and great 
power for the good of the country. 

I will no longer trespass on your time or your good 
nature, but will close by again extending to you a most 
cordial and hearty welcome to our city and to the hos- 
pitality of our people, and by expressing the hope that 
your visit may be one fruitful in pleasant recoliections 
of the *‘ Forest City,” as well as of its banks and bankers. 


Response to Addresses of Welcome by George H. 
Russel, President of the Association. 


1 desire first to make grateful acknowledgments to 
the American Bankers’ Association, by whose favor I 
stand in this place, and have the honor and pleasure to 
answer and accept these most kindly addresses of wel- 
come. 

And now in such representative capacity, on bebalf 
of the members of the American Bankers’ Association 
here assembled, I say to you, Mr. Hogsett and to your 
good citizens, and to you, Mr. Bourne and the bankers of 
Cleveland, that we accept with great pleasure and joy- 
ous anticipation your most hearty welcome and proffered 
hospitality. This is the only Association that makes par- 
ticular boast of the total of its liabilities and obligations. 
We can, therefore, accept easily and graciously the fur- 
ther obligations your kindness and generous hospitality 
heap upon us. 

Your city was the first choice of our Council for the 
Convention this year, and we all agree that no better 
place could have been selected. At this season, too, it is 
particularly pleasant for the tired banker to visit so fair 
a city, upon the border of this Great Lake. I congratu- 
late you upon having the largest attendance of any Con- 
vention in the history of this Association. Last year we 
met at Denver at this same season. Then peace was as- 
sured, and the beginning of better times, after the pre- 
ceding lean years, seemed to be established and the pros- 
pects for the future brighter for the people. But now we 
can mutually felicitate ourselves that we meet at a time 
of the most unexampled prosperity in the history of our 
great country. Again Providence smiled upon our broad 
fields and the world took our cotton, corn and wheat and 
gave us great wealth. But the dawn of a new commer- 
cial prosperity and business activity is always first evi- 
denced by the increased manufacture and use of iron and 
steel, and here we meet in the very heart of that indus- 
try. Here is infused the iron into the blood of our 
rapidly developing commerce and manufacture. Upon 
your wharves and in the harbors of your great lake is 
gathered and distributed ten millions of tons of iron ore 
from the Northwest, and from it is converted a trade that 
has no limit of boundary nor fear of future foreign com- 
petition. Into your ports come and go the magnificent 
ships of our unequaled commerce. 

It seems to me that it is peculiarly fortunate that the 
banking interests of this country should meet at Cleve- 
land at this time, where they can best feel the throb and 
impulse of an industry that demands no further protec- 
tion, but can successfully compete with all the nations of 
the world. 

I am proud to represent this great Association, and I 
bear to you the thanks of all here present and the re- 
grets of the many members who unfortunately cannot 
be present to hear your welcome and accept your courte- 
sies. 

Annual Address of President Russel. 


To the Members of the American Bankers’ Association: 

You will pardon me, I am sure, if I depart from the 
usual custom of a formal address upon some subject of 
financial and banking interest, and let me in a few words 
speak to you of our Association and the changes that 
have come to us and that confront us for the future in 
our business as bankers. 

It would be proper, and I should like to review at this 
Twenty-fifth Convention of the Association, the history 
of its growth and the development of the banking interest 
in this country for the past quarter of a century. But 
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this would weary you. My first experience in practical 
banking and the sympathy I have for bankers runs back 
less than a decade. Before that time I met the banker 
on the other side of the counter, and now I publicly ex- 
press my regrets for some unjust and undeserved criti- 
cism 1 have passed upon the fraternity of which I am 
now a member and seek at all times to defend. How- 
ever, from either side of the bank counter, we must 
recognize the changes that have come during the life of 
this Association. In the past twenty-five years there has 
been a large increase in the number of banks and conse- 
quently greater competition in the banking business, a 
decrease of fully 50 per cent. in discount rates, much bet- 
ter facilities are given the depositor, and the old ex- 
change and collection charges are well nigh abolished. 
There is much larger capital invested and much smaller 
profits in banking, more werk and responsibility, less 
returns aud appreciation. In the past two or three years 
we note greater resources and a growing independence 
of the money centers on the part of the South and West. 
But we must accept the conditions that now exist, and 
recognize the fact that with the age and greater wealth 
of this nation, the rates of interest will gradually and 
naturally decline. 

We recovered slowly from the financial disturbances 
of 1893, but during the following five years, by enforced 
economies, the lesser cost of living, the sale of our sur- 
plus crops, the large production of our mines, we awoke 
to the fact that we were a rich country, and will hold our 
place as a creditor among the nations of the world. 

To this change of condition the banker must accustom 
himself and perlaps largely change his methods. The 
business of the country is being done upon a cash basis. 
The annual and semi-annual settling days of the older 
States are not upon the calendar. The jobber finds his 
profits within the discount of the manufacturers, and the 
country merchant has learned the lesson, buys more 
carefully and pays cash, and so we see business paper 
surely disappearing. Banks must invest in other good 
securities, which under this new demand appreciate in 
value. Under this process and the growing wealth of our 
nation high grade securities will be absorbed, and the 
banks will lend their aid to the development of our indus- 
tries and trade with all nations. Already we are purchas- 
ing the bonds of foreign countries. The savings depositor 
just satisfy himself with a lower rate of interest. 

It is to be hoped that this condition will not again 
stimulate a fever of speculation, which when it breaks, 
as it did in 1898, may reduce us to a long and anxious 
period of convalescence. We must not forget the lessons 
of the past. In times like these, we take our reckoning 
and set our course. With clear skies and favoring winds, 
we know that storms must come, and we should feel the 
responsibility of the lives and cargoes we carry. In times 
of such prosperity as this, bankers will be tempted with 
many visionary schemes, in which large profits are prom- 
ised. These must be avoided, while we must not too con- 
servatively deny aid and encouragement to the develop- 
ment of our most wonderful resources. 

I have referred to the growing wealth and financial 
independence of the South and West. I can best give 
you an wstance by citing statistics from my own State 
of Michigan, which are easiest obtainable to me. For 
the year ending June 30th, 1899, in the one hundred and 
eighty-five State Banks, eighty National Banks and three 
Trust Companies of Michigan, there was an increase in 
the total deposits of $20,949,795.53; of this amount §$8,- 
244,623.77 was in savings deposits. January 1st, 1899, 
there was a total deposit in the banks of Michigan of 
$127,975,498.75, and on July 1st, 1899, a total of $140,- 
$11,558.29, showing a gain for the first six months of this 
year of over $13,000,000. It is probable that this propor- 
tionate increase may obtain throughout the great States 
of the West. Do you wonder, then, that this year and 
probably for the future, we can handle our crops without 
financial aid from the great money centers, and that for 
the past two months interest rates have been actually 
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lewer in Central and far Western cities than in New 


York City ? 

In ibe matter of collection charges, the Clearing House 
Association of New York City has set an example which 
it is to be hoped other Clearing Houses in the larger 
cities may promptly follow, and that the members of 
this Association may not longer conduct and advertise 
the Great American Free Express and Collection Com- 
pany. A reasonable charge for exchange and collection 
would partially reimburse the larger banks for cost of 
stationery and stamps. In other countries these exchange 
or commission charges go far toward paying the entire 
Administration account. 

I have no theory of currency reform to propose. [ 
trust that the recommendation of the Congressional Com- 
mittee appointed for that purpose will declare unequivo- 
‘ally in favor of the Gold Standard, sift and reconcile 
the differences of theorists, and propose such moderate 
reform measures as will commend themselves to the 
united support of this Association. I am a State banker, 
yet I desire a currency under National regulation, and it 
imay be that under the policy to which we seem com- 
mitted we shall likely have bonds enough to secure suffi- 
cient issue of currency and reserve gold enough accumu- 
lated by the banks to meet any probable call for redemp- 
tion of currency. And an Association like this, with a 
membership of nearly four thousand, representing a total 
deposit of four and one-half billions of money, largely 
the savings of wage earners, can and should not fear to 
use a conservative influence in favor of a monetary sys- 
tem best adapted to our new conditions. 

Consolidation and combination are the order of the 
day, and in many instances it would be desirable to con- 
solidate banks, where the smaller banks separately cannot 
use their deposits with safety to their depositors or profit 
to the stockholders, after paying the cost of administra- 
tion. We have looked with alarm upon industrial com- 
binations or Trusts, so called, and yet many of them, con- 
servatively formed, will remain with us, and by intelli- 
gent and economical administration and a lessening of 
the cost of selling to the consumer, may serve to largely 
expand our home and foreign trade. Bankers after a 
time will need to investigate carefully and discriminate 
fairly among these gigantic industrial organizations. Like 
the department store to the small merchant, these large 
corporations will seriously affect the business of the 
banks in cities which are not favored with the location 
of their head offices and financial management. 

We enter under the most auspicious circumstances 
another year, which will probably show the greatest de- 
velopment of the resources of this country. However, 
let us realize our responsibilities, put a curb on wild 
speculation, and in all things choose a “ golden mean.” 

‘Gentlemen, I congratulate you upon the growth and 
influence and interest and education evidenced by this 
large attendance. I thank you for the distinguished 
hoaor of presiding over the deliberations of such an as- 
sembly. Under your excellent constitution the President 
has no other duties. I can therefore commend to you 
the administration of your affairs by the Executive Coun- 
cil and its most efficient and untiring Chairman. I can 
praise the work of your Secretary, whose report shows 
progress in every line and figure. The report of your 
Treasurer shows a sound condition of our finances and 
an inereasing balance in the treasury. The report of the 
Protective Committee will, I am sure, meet with your 
approval and strike terror to the evil doer. The Special 
Committees have given much time and care to the sub- 
jects committed to them, and their work will certainly 
prove advantageous to the Association. 

The Chairman of the Council has prepared a pro- 


gramme that will interest you and invite your discussion. 
The Local Committees, composed of bankers, know that 
bankers are sometimes social beings, and have provided 
in bounteous measure for your entertainment and enjoy- 
ment. 
The President: The next business in order is the an- 
nual report of the Secretary. 













































































































46 BANKERS’ CONVENTION. 


Report of the Secretary, Mr. James R. Branch. 


This being the twenty-fifth anniversary, it might not 

be regarded as out of place to refer here briefly to the 
history of the American Bankers’ Association. The sen- 
timent which led to the formation of this organization, in 
1875, being embodied in the preamble of the constitu- 
tion. is familiar to us all. To Mr. J. T. Howenstein, of 
Washington, is accorded the credit of founding the asso- 
ciation. The story of the preliminary steps was given 
by this gentleman at the convention of 1895. The first 
meeting was attended by the following: Geo. F. Baker, 
cashier, First National Kank, New York, N. Y.; Arthur 
W. Sherman, cashier, Dry Goods Bank, New York, N. 
Y.: Edward Skillen, cashier, Central National Bank, New 
York, N. Y.: Edward H. Perkins, Jr., cashier, Importers 
& Traders’ National Bank, New York, N. Y.; George Ww. 
Perkins, cashier, Hanover National Bank, New York, N. 
Y.: John M. Crane, cashier, National Shoe & Leather 
tank. New York, N. Y.; John S. Harburger, cashier, 
Manhattan Company Bank, New York, N. Y.; Charles 
E. Upton. cashier, City Bank, Rochester, N. Y.; John S. 
Leake, cashier, First National Bank, Saratoga Springs. 
XN. Y.: Amos P. Palmer, cashier, Albany City National 
Bank, Albany, N. Y.: Royal B. Conant, cashier, Eliot Na- 
tlopal Bank, Boston, Mass.; Morton McMichael, Jr., 
cashier, First National Bank, Philadelphia, Pa.; John D. 
Scully, cashier, First National Bank, Pittsburg, Pa.; 
Joshua W. Lockwood, cashier, National Bank of Vir- 
ginia, Richmond, Va.; Logan C. Murray, cashier, Ken- 
tucky- National Bank, Louisville, Ky.; Charles C. Cad- 
man. cashier, Merchants’ & Manufacturers’ National 
Bank, Detroit, Mich.: James T. Howenstein, cashier, 
Vailey National Bank, St. Louis, Mo. Mr. Hall, of Bos- 
ton. was elected president and Mr. Howenstein secre- 
tary. 

The first convention was held at Saratoga, N. Y. The 
questions of chiefest interest at the time were the tax- 
ation of banking capital and deposits and the usury 
laws. Overshadowing these was the problem of the re- 
sumption of specie payments. Taxation and usury are 
matters will still afford the association opportunities 
for debate, while the resumption of specie payments is 
an accomplished fact. 

In 1876 the convention was held at Philadelphia, 
where the Centennial Exposition was in progress. The 
temporary chairman of that meeting referred to the fact 
that a committee of the association had waited on Con- 
gress to urge measures for the benefit of the people and 
the relief of business. He lamented that the commit- 
-ee’s work had been in vain: and yet when we look back 
from our present far off point of vantage, it was not al- 
iogether fruitless! In that convention the then ex-Sec- 
retary of the Treasury, Hugh McCulloch, delivered an 
address on the * Financial Condition of the Country,” 
and Mr. Coe, late president of the American Exchange 
National Bank, discoursed on the currency, all of which 
seems like a leaf torn out of one of the reports of our 
recent conventions, so perennial seem these questions. 

In the convention of 1877, held at New York city, the 
enly convention, in fact. that New York has been honored 
with, the discussion of the resumption of specie pay- 
ments and the silver question took up a good deal of 
time. 

The convention of 1878 was held at Saratoga. This 
meeting was signalized by a iarger number of addresses 
than that of any previous one. The familiar questions 
of the alleged public preference for * greenbacks ” over 
bank notes and the prejudice against banks received 
some attention after the reading of two able papers on 
these topics. At the convention of 1879, held at Sara- 
toga, the secretary was able to congratulate the delegates 
on the successful resumption of specie payments. <A 
prominent feature of the meeting was an exhaustive pa- 
per by the then Controller of the Currency, John Jay 
Knox, on the operations of the National banking system 
and the currency question in general. There were pa- 
pers on silver as money, losses by bank failures, the 


South and the National banking system, popular delu- 
sions about banking, the clearing house system, permit- 
ting National banks to loan money on real estate, etce., 
ete. In 1880 the association again met at Saratoga. In 
1881 the meeting took place at Niagara Falls, returning 
to Saratoga in 1882. The variety of the topics which 
“ame under review gradually widened, including the his- 
tory and operation of the banks of different States and 
the status of foreign banking. The currency question, of 
course, came up in all these meetings. At the convention 
of 1882 a good deal of attention was given to Southern 
credit and industrial progress. 

In 1883 the convention was held at Louisville, at which 
& paper was read on the appreciation of gold. At this 
meeting our present Secretary of the Treasury was 
elected president of the association. A notable increase 
of valuable banking literature signalized the convention 
of 1884, which was held at Saratoga Springs. It was at 
this meeting that the still unsolved question of the col- 
lection of country checks came up for the first time, as 
also the possibility of a clearing house for interior paper. 

At the convention of 1885 the main feature was a dis- 
cussion of the silver question, brought about by the in- 
troduction of a resolution demanding the suspension of 
the coinage of silver dollars, then going on under the 
Bland-Allison act. It is of interest to note that this reso- 
lution, which was adopted unanimously, declared that 
this coinage should be suspended until an “ international 
agreement with leading commercial nations shall give 
substantial assurance as to the future relations of gold 
and silver as money.” The advance of the association 
from this rather vague and bimetallic position to its 
present firm adherence to the single gold standard is in 
accordance with sound reason and accumulated experi- 
ence. There were also papers on defaleation, bank de- 
posits and panics, uniform legislation regulating com- 
mercial paper, relations between interior banks and their 
city correspondents, extradition laws, bonds for officers 
and employees and banks as collection agencies. 

In 1886 the association met at Boston, on which ocea- 
sion the noteworthy papers discussed the financial situ- 
ation, that topic being treated by the Controller of the 
Currency, Mr. W. I. Trenholm, branch banking by Mr. 
Hague, the well-known Canadian banker, and bills of 
lading as collateral for loans. The convention of 1887 
was held at Pittsburg, and that following at Cincinnati. 
The labor question having become prominent about that 
time through the rapid growth of the organization known 
as the Knights of Labor, a paper was devoted to that 
subject by the late Elliott F. Shepard, of New York 
city, at the convention of 1887. 

In 1889 the association met at Kansas City. A large 
portion of its time was taken up with a discussion of the 
policy of the Government towards silver, and a resclu- 
tion was referred to the Executive Council urging mein- 
bers of the association to use drafts of uniform size. 
Papers were read on the questions of preserving the Na- 
tional banking system, a National clearing house for 
banks, collections, State securities for National bank cir- 
culation, the coinage of the silver dollar, mortgage loans, 
bank examinations, deposits of National banks with State 
banks, and the influence of bankers and banking in prac- 
tical charity, ete. 

A prominent feature of the convention of 1890, which 
was held at Saratoga, was an address by Prof. James on 
“Schools of I'inance and Economy,” and a notable ar- 
ticle on credit as the main factor in making prices, by 
Mr. Atkinson, of Boston. Mr. Torrey, of St. Louis, read a 
paper on a National bankruptcy law, and there were pa- 
pers on the bending of bank oflicers and clerks, clearings 
of country collections, banking on the Pacific coast, the 
functions of clearing houses, safety paper as a protection 
against fraud, ete. The next convention was held at 
New Orleans, at which Prof. Hadley, now president of 
Yale University, read a paper on recent railroad legisla- 
tion and its effects on the finances of the country. At 
that convention the Executive Council brought in a re- 
port advising the association to take steps toward the 























institution of a school for the thorough training of young 
men in the theory and practice of banking. At the same 
convention an important question arose respecting the re- 
lationship between the State Bankers’ Association and 
the American Bankers’ Association. A serious crisis had 
in fact been developing in the history of our organization. 
There was a feeling that the work which it was doing 
could be better done by an organization, made up of dele- 
gates from the State associations, nineteen of which had 
already been organized. Happily, a solution was after- 
wards found whereby the delegates from the State asso- 
ciations were accorded a representative place in the 
American Bankers’ Association. The discussion culmi- 
nated in the following convention, which was held at San 
Francisco, where a resolution was introduced providing 
for a radical reorganization of the association, the pre- 
amble of that resolution embodying a severe criticism of 
the manner in which the affairs of the association were 
being conducted. That the matter had become serious is 
obvious from the reports of the secretary. In 1891 the 
membership was 1,993, while in 1895 there were but 1,527 
members who paid their dues. 

The convention of 1893 was held at Chicago, under 
circumstances of gravest import. The convention was to 
meet in August, but on account of the panic did not take 
place until October. In the circular letter announcing 
the postponement of the convention, signed by W. H. 
Rhawn, president, and E. H. Pullen, chairman of the Ex- 
ecutive Council, it was urged that an immediate and un- 
conditional repeal of the Sherman silver act was of the 
greatest necessity, and that the association should do 
what it could to promote this end and strengthen the 
hands of the President, who had convened an extra ses- 
sion of Congress for that purpose. 

In 1894 the convention was held at Baltimore, under 
more favorable auspices. At that convention a resolution 
was adopted favoring a change in the banking system, 
now known as the Baltimore plan. Addresses were read 
on the influence of the public press on finance and the re- 
sponsibility of bankers to the general public. The panic 
of the year before had left indelible impressions, and the 
need of spreading correct views of the true functions of 
banks was felt more than ever, owing to the slander 
which had been spread in the West and South to the ef- 
fect that the American Bankers’ Association had delib- 
erately brought about the panic. A noteworthy paper 
was presented on the protective features of the associa- 
tion and proposals for rendering the committee more 
efficient were adopted. The clause “and for protection 
against loss by crime,” which appears in the declaration 
to our constitution, was not included in the original draft, 
but was added to it in 1881. The possibility for good 
which lay in it did not really become manifest to the as- 
sociation until recent years. Efforts were made to pro- 
tect the members of the association against the operation 
of forgers, but they were too crude to be effective. In 
1888 the secretary reported that he had endeavored to 
communicate with the police authorities of the country 
in order to procure early information of the operations of 
bank robbers and forgers, but that he had not been suc- 
cessful. In the convention of 1890 Mr. Van Allen, of Al- 
bany, offered a resolution appropriating $5,000 towards 
making the protective feature of the association’s work 
effective, and a plan was proposed to aid members who 
had been defrauded or robbed in the arrest and prosecu- 
tion of the depredators. In 1891 a resolution was passed 
appropriating $2,500 for the use of the Standing Pro- 
tective Committee, and a plan of operation was adopted. 
This was more fully elaborated in the report of the next 
year. In 1894 the chairman of the Executive Council, 
the late, and, I may well say, widely lamented Eugene 
H. Pullen, suggested earnestly that the work of the Pro- 

tective Committee should be greatly extended and more 
attention devoted to it. The amount of money appropri- 
ated for the use of the committee was increased to $5,000, 
aud this proved to be the beginning of that remarkable 
Series of triumphs for the safety of the banks with which 
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you are now all familiar, which has resulted in the cap- 
ture of 199 criminals since 1895. 

The convention of that year was held at Atlanta. 
There a rule was adopted permitting the State Bankers’ 
Association to send one delegate for each fifty of their 
members to the American Bankers’ Convention, entitling 
such delegate to all the privileges of the same. The Ex- 
ecutive Council was increased from 21 to 30 members, 
and other amendments were added to the by-laws of the 
association calculated to facilitate its work and extend its 
usefulness to the banking fraternity. Most of the ad- 
dresses of that convention were devoted to the currency 
and banking questions in anticipation of the issues which 
were to threaten the business and banking communities 
in 1896. The convention of the Presidential year was 
held at St. Louis, where but a few months before the Re- 
publican party had declared for the gold standard. The 
report of the Executive Council referred to the competi- 
tion which the express money order exercised against the 
banks, thus recognizing a problem in practical banking 
which several of the State bankers’ associations had al- 
ready attacked with varying success. A luminous and 
noteworthy report from the Pinkertons’ National De- 
tective Agency, co-operating with the Protective Com- 
mittee, was also presented. The secretary’s report showed 
a large and encouraging increase in membership. There 
was a thoroughly practical discussion of the question of 
diligence in presenting checks for payment and on the 
abolition of restrictive indorsements. A report from the 
American Warehousemen’s Association, showing its work 
in improvirg warehouse interests and the interests of 
those dealing with such business, was read and referred 
to the Executive Council. Other practical questions were 
debated, among them the collection of interior cheeks and 
the safeguarding of checks and drafts against fraudulent 
alterations. At this convention the Trust Company Sec- 
tion of the American Bankers’ Association was organized. 
Although the convention avoided any definite reference 
to the issues of the presidential campaign then pending, 
the Executive Council had adopted a resolution some 
months previous to the meeting in which it stated that 
“The Executive Council of the American Bankers’ As- 
sociation declare unequivocally in favor of the main- 
tenance of the existing gold standard of value.” and all 
members of the association were urged to do their ut- 
most, as citizens, to promote that end. 

The convention of 1897 was held at Detroit. The cur- 
rency and banking questions were discussed, currency 
shipments by registered mail under proper insurance, the 
organization of National banks of less than $50,000 capi- 
tal, the present limit; express money orders, and other 
matters of practical interest came up. In 1898 the con- 
vention met at Denver. The Spanish war had come and 
gone. A report tavoring a Congressional inquiry as to 
the banking systems of our newly acquired territories 
was adopted. Mr. Pullen, in a remarkable address, de 
tailed the experiences and observations of his thirty- 
seven years of service in the National Bank of the Re- 
public, New York. Other subjects were: the Need of 
banking facilities in Rural Neighborhoods, the treatment 
of bank Clerks, uniformity of law for holidays and days 
of grace, Banking and its relation to industrial develop- 
ment. 

The membership and resources of the Association have 
increased as follows: 
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$30,000 was transferred as per order of the Executive 
Council, from the Membership to the Standing Protective 
Account. And the Treasurer holds $24,000 Government 
bonds, the value of which is $26,460. 

In the past year 211 members were lost through fail- 
ure, liquidation and withdrawal from the Association, 
leaving the membership at the beginning of the fiscal 
year 3,174. 741 members have joined from September 
Ist, 1898, to September 1st, 1899, a net gain over last 
year’s total membership of 530. 

The roll now embraces 3,915 members, whose cap- 
ital, surplus and undivided profits aggregate. ..$1,230,192,191 





RO ONEIOIIID SB Sco 055Gb cos wis 6 6's 6 ws ele Ss 2 4,501,367,328 
RS po ne ee eet ee $5,731,559,519 


This is $841,211,025 mcre than the same assets of last 
yeur’s members. 

These figures do not include the capital and deposits of 
372 members who are private bankers and make no state- 
ments. 

Want of space and time las forced me to make this 
imperfect review of the history of our Association as 
brief as possible, but a careful perusal of our published 
proceedings will show that they are an almost perfect 
history of the financial affairs of this country for the last 
quarter of a century. No transaction of moment to the 
tinancial world has occurred in that period but what it 
has been discussed and debated at our annual Conven- 
tions. The Association, which was practically started to 
induce the Government to resume specie payments, has 
never ceased to work steadily and openly for the benefit, 
not only of the banking fraternity, but the country at 
large. One thing stands out clearly, and that is the 
American Bankers’ Association has become what it was 
intended to be-—-an organization of utility for banks and 
bankers, and an authoritative exponent of the highest 
aims and purposes of the banking world. To-day, long 
since emerged triumphant from the vicissitudes which at 
one time threatened the Association’s welfare, if not its 
actual existence, it has a membership of nearly four 
thousand, and looks forward with confidence and en- 
thusiasm to a still larger recognition of its usefulness. 

The Secretary desires to thank the officers and mem- 
bers for their uniform courtesy and cheerful efforts to 
assist in the upbuilding of the largest Association of 
banking men the world has ever seen. Very respéctfully, 

Jas. R. BRANCH, Secretary. 

The President. Gentlemen, you have heard the report 
of the Secretary. What will you do with it ? 

John H. Leathers, of Louisville, Ky.: I move that it 
be received and printed in the proceedings of the Con- 
vention. 

The President: If there is no objection it will take 
that course. 

Next in order comes the annual report of the Treas- 
urer. 

Report of the Treasurer, Mr. George M. Reynolds. 
CurcaGco, September 1, 1899. 
To the American Bankers’ Association: 

Gentlemen.—I have the honor to submit the following 
report of receipts and disbursements since the beginning 
of the current fiscal year--viz., August 15, 1898: 

GENERAL MEMBERSHIP ACCOUNT, 
Lalance on hand, August 15th, 1808.............. $65,286.81 
Rebate, account bond issued Walker Hill, Treasurer 10.00 
Interest on bonds.......... 1,000.00 
Dues from members, 1898-99 : 
450 at $10.00 


$4,500.00 
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Dues from old members paid in advance for 1899- 


1900: 
116 at $10.00... $1,160.00 
106 at 15.00.. 1,590.00 
OO ge eee Oe eee 200.00 
SE TIO) 6 i ows wines e' 22.50 
eS a 5a a 'd eb geek a eh 180.00 
————- 3,152.50 
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Drafts deposited in Continental National, Bank, Chi- 
cago, for dues for membership for the ensuing 
year (subject to deductions for unpaid drafts) : 


Sa OG BAO s 60s hiss tawiabasant $16,720.00 
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46,225.00 





$125,151.64 
DISBURSEMENTS. 


Disbursements as per accompanying vouchers...... $70,641.74 
Drafts charged back account dues for year 1898-99: 
BA es 4 bs oss 6 Sin anne ie Sew $1,110.00 
Pe Cnd beau nceocauanesaa xe 915.00 
Ba Macchia cuss cede cata meas 160.00 
WE DO i ios cht hcleeeaiws eee 240.00 


—_—_—_ 2,425.00 

Balance on hand close of business, August 31st, 1899. 52,084.90 
$125,151.64 

STANDING PROTECTIVE ACCOUNT. 


Balance on hand, August 15th, 1898.............. $1,649.84 
Transferred to this account from General or Mem- 
bership Account as instructed by resolutions of 
SUR: SOUR 5 565 55d bce e eee eee eb Beas 30,000.00 


$31,649.84 
Disbursements to September 1st, per accompanying 


PE: 2b.d Keyes nn dea Wik es aan 4005940 b owes s 22,709.14 


Balance, September Ist, 1899................ $8,940.70 

The Treasurer holds for the Association as an in- 
vestment the following United States Government bonds: 
$14,000 par value 5 per cents. of 1904, valued at.....$15,610.00 
$10,000 par value 3 per cents. of 1918, valued at..... 10,850.00 

Respectfully submitted, 
GEO. M. REYNOLDs, Treasurer. 

The President: This report will be received and take 
the same course. 

I now call upon Mr. C. A. Pugsley, of Peekskill, N. Y.. 
to present the report of the Auditing Committee. 


Report of Auditing Committee. 
CLEVELAND, O., September 4, 1899. 
To the American Bankers’ Association: 
Gentlemen.—The undersigned committee, appointed 
to audit the accounts of the Treasurer, beg leave to make 
the following report: 


Balance on hand as per last report..............-. $65,286.81 
Receipts during the current year...............-- 59,864.83 
Sea eee Pare ey wer wre eel 


Disbursements as per vouchers at close of business, 





August 31st, 1899, including unpaid drafts re- 
NE 6 6 6.0 Soe obese ded Sa abwaeenewe des s 73,066.74 
PINS BOI 5.55 cis hoy wins 5 s's.s Seuss ceewe 52,084.90 

STANDING PROTECTIVE ACCOUNTS. 
Nalance on hand, August 1st, 1898...............- 1,649.84 
(A See ee Tee Tee ETE TE CREEL eT Te 30,000.00 
OS ee ee ee eee ee eh ree ee ae $31,649.84 
Disbursements to September 1st, 1899............. $22,709.14 
Balance on hand, September 1st, 1899......... $8,940.70 
Your committee has examined the accounts and 


vouchers and find the same to be correct. The books 
and papers have been correctly kept, and the finances 
of the Association are in good condition. 
Respectfully submitted, 
Cc. A. PUGSLEY, 
J. P. Hutton, 
Joun H. LEATHERS. 

The President: This will be received and take the 
usual course. 

The next business in order, gentlemen, is the report of 
the Executive Council, which will be presented by its 
chairman, Mr. Alvah Trowbridge, of New York. 

Report of Executive Council. 

Mr. Trowbridge: Mr. President and Gentlemen of the 
American Bankers’ Association. The progress of this 
Association for the past year is no less encouraging than 
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during the two previous years upon which I had the 
honor of reporting. As you have learned from the re- 
port of the Secretary, from 1,911 members in 1896, 2,800 
members in 1897, 3,400 members in 1898, we have now 
3,915 members, and if the Secretary had stayed at home 
another day there would have been 3,930 members to re- 
port in 1899 (applause), and my statement that the Amer- 
ican Bankers’ Association is the most important Associa- 
tion in the world holds good. 

As the years go by we are taking up the most im- 
portant questions of banking and general business and 
discussing them from practical points of view, and the 
reports of our committees will show that we are making 
an advance on every line. Our protection from swindlers, 
our progress in the establishment of uniform laws regard- 
ing commercial paper and the successful relationships 
which have been established among the fraternity are all 
of the greatest value and well worth the labor and 
thought which we have given to these subjects. The 
Executive Council has its committees on protection, uni- 
form laws, education, credits, fidelity insurance and 
warehouse receipts, and all these reports, which will be 
presented, will give you the results of active discussion 
and investigation. Hence, one by one we are bringing 
every branch of trade into harmony with sound prin- 
ciples, and bankers everywhere are taking their place as 
conservators of public credit. 

Twice I have reported that every member should en- 
deavyor, in the interim between our annual Conventions, 
to bring in at least one new member of the Association 
in order that we might include the whole fraternity in 
our body, and this recommendation I present again for 
the last time, as my term of office as a member of the 
Executive Council expires with this meeting. I beg to 
express to the Council and to the Association my grateful 
thanks and my appreciation for the uniform courtesy 
which has been extended to me as chairman during the 
past three years. 

The Executive Council held a meeting last evening 
at the University Club, in this city, and there are several 
matters which I, as chairman, was directed to submit 
to this Convention to-day. The first is the following 
resolution: 

vesolred, That the Executive Council recommend the adop- 
tion of the form of bond drawn for the Association by Messrs. 
Butler, Notman, Joline & Mynderse, and copyrighted by our 
Committee on Fidelity Insurance. 

Resolved, That any company doing a fidelity business who 
may fiie with the Secretary a statement that in consideration 
of the privilege of writing our copyrighted form the said com- 
pany will not furnish this form to any bank not a member of 
the Association be permitted to write said copyrighted form of 
bond during the pleasure of the Executive Council. 

We recommend the adoption of this resolution by the 
Convention. 

ACTION OF CONVENTION ON FORM OF BOND. 

The President: What is the pleasure of the Conven- 
tion in respect to this matter ? 

G. D. Abel, of Mississippi: I move the adoption of the 
resolution. 

John Farson, of Chicago, Ill.: I second the resolution. 

The resolution was adopted. 


UNIFORM AND PROPERTY STATEMENT BLANK.—CREDIT 
DEPARTMENTS. 


Mr. Trowbridge: The Executive Council also ap- 
proves, and orders submitted to the Convention, the fol- 
lowing resolutions, prepared by a member of the Exe- 
cutive Council, Mr. James G. Cannon, of New York: 

Resolved, That the Secretary of this Association be and here- 
by is requested to confer with the Vice-Presidents from the vari- 
ous States and prepare a uniform and property statement blank 
which can lawfully be used in each State of the Union by the 
members of this Association, the same to be designated as the 
Standard Form of the American Bankers’ Association ; the state- 
ment blanks to be supplied to members for their use at cost 
price, upon application at the Secretary’s office. 

Resolved, That the American Bankers’ Association, in con- 
vention assembled, approve the system of Credit Departments 
for banks, and that the Secretary of this Association be and he 
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hereby is authorized to prepare and set up in his office a model 
credit department, and to furnish such information as he may 
be called upon for, from time to time, to the members of the 
Association, regarding the workings of the same, and also to 
prepare and furnish to the members of the Association at cost 
price any and all blanks which are needful in connection with 
the same. 

Robert J. Lowry, of Atlanta, Ga.: I move the adop- 
tion of those resolutions. 

George M. Reynolds, of Chicago, Ill.: I second them. 

James H. Willock, of Pittsburg, Pa.: One moment, 
Mr. President. I should like to know what this proposed 
Credit Department is. This is something entirely new to 
me, and I would like to hear some one, who knows some- 
thing about the subject, explain it in a two or three 
minute speech. 1 am not prepared to vote upon it one 
way or the other. 

James G. Cannon, of New York: If the Convention 
will kindly allow discussion and action upon these reso- 
lutions to remain open until to-morrow, after I have made 
my speeches laid down on the programme, I will then 
give full information to the gentleman, and think I can 
satisfy him and every member of this Association of the 
wisdom of adopting these resolutions. 

The President: With the consent of the Association 
that course will be followed. There not appearing to be 
any objection, the matter will lie over, as requested by 
Mr. Cannon. 

EXPRESS COMPANIES DEALING IN EXCHANGE. 


Mr. Trowbridge: The following communication was 
received by the Council, approved by it, and the resolu- 
tion contained therein recommended to the Convention 
for adoption: 

Whereas, The several express companies are actually carry- 
ing on the business of buying and selling domestic and foreign 
exchange: and 

Whereas, Under Section II. of the War Revenue Law persons 
and corporations dealing in exchange are defined as brokers, 
and are required to pay a special annual license tax of $50; and 

Whereas, While banks and bankers are each required to pay 
such United States license tax, the Commissioner of Internal 
Revenue for some reason has decided that the express com- 
panies are not subject to such war tax as brokers, either for 
their principal offices or for their numerous and various branch 
offices in which exchange is bought and sold; and 

Whereas, Such decision is not only an injustice, but a great 
injury to the banks and bankers throughout the country, and, in 
our opinion, a manifest violation of the strict interpretation of 
the War Revenue Law; 

Therefore, Resolved, That a committee of three be appointed 
by the President of this Association to give this subject careful 
consideration, and to report to this Convention recommendations 
for the correction of any violations of the letter or intent of the 
War Revenue Law, and the resulting damages and loss to the 
banks and bankers with whom the untaxed express companies 
and their thousands of industries are now competing in the 
business of buying and selling exchange. 


I’. W. Hayes, of Detroit, Mich.: I move the adoption 
of that preamble and resolution. 

D. B. Cooper. of Helena, Mont.: I second its adoption. 

The resolution was adopted. 

The President: I will name as the committee under 
that resolution the following gentlemen: F. W. Hayes, of 
Detroit, Mich.; Charles R. Hanan, of Council Bluffs, 
Iowa; Ferdinand Kuhne, of New York City. 

This is an important subject, gentlemen, and the Chair 
feels that it has committed it into good hands. 

PROPOSED AMENDMENTS TO THE CONSTITUTION. 

Mr. Trowbridge: Mr. Bradford Rhodes, a member of 
the Executive Council, presented to the Council last even- 
ing certain proposed amendments to the constitution, as 
follows, and the Council directed me as its Chairman to 
report the samé to the Convention to-day, with the recom- 
mendation that they be not passed: 

MAMARONECK, NEw Yor«K, August 3d, 1899. 


Mr. James R. Branch, Secretary Executive Council of the Amer- 
ican Bankers’ Association, 20 Broad Street, New York 
Clty, N.. 2. 


Srr.—1 herewith beg to submit proposed amendments to the 
constitution of the American Bankers’ Association, as provided 
by Article IX, Section 1 of the said constitution, to go into 
eect Dumediately upon adoption by the Convention. 

Amend Article IIL, Section 2, by inserting the following para- 
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graphs in sa‘d Section immediately before the wording of the 
Section as printed in the Proceedings of the last Annual Con- 
venticn : 

“The order of procedure to be observed in nominating can- 
didates for the office of President and First Vice-President shall 
be as follows: Immediately before the first adjournment that oc- 
curs in the session of the Annual Convention, the Convention 
shall resolve itself into a Committee of the Whole for the pur- 
pose of nominating candidates for the office of President and 
First Vice-President. The usual parliamentary order shall be 
observed in the proceedirgs. 

“The Chairman of the /xecutive Council shall preside, and 
appoint three delegates to act as tellers, and also three dele- 
gates to act as ballot clerks, distribute blanks and collect the 
ballots. After the Clerks have distributed blank ballots, the 
Chairman will state that nominations for the office of President 
are in order, and direct the Secretary to call the roll of States 
and Territories in alphabetical order for such nominations, each 
State and Territory represented in the Convention to be entitled 
to present a candidate for the oflice of President. Upon the 
completion of the roll-call and presentation of candidates, the 
ballot clerks shall proceed to collect the ballots, delivering same 
to the tellers in the presence of the Convention. Upon comple- 
tion of the count, the tellers, by one of their number, shall an- 
nounce the total vote cast, and the vote for each candidate re- 
spectively ; and the two candidates receiving the highest num- 
ber of votes shall be declared to be the candidates before the 
Convention for the office of I'resident. 

“Candidates for the office of First Vice-President shall be 


selected in like manner.” 

In Article ITI, Section 2, as now printed, at the end of the 
first sentence, after the words “Committee on Nominations,” 
add “for members of the Executive Council.” 

At the end of Article III, Section 2, as now printed, after the 
words “ unless otherwise ordered,” add, ‘ the election for officers 
and members of the Executive Council, as herein provided, shall 
occur under the proper order of business at the final session on 
the last day of the Annual Convention.” 

Respectfully submitted, 
(Signed) 

A. P. Wooldridge, of Austin, Texas: I move the adop- 
tion of the report and recommendation of the Executive 
Council. And. lest I may have been misunderstood by 
the members of the Council in the course I took at its 
meeting last night, I desire to explain my position here. 
At the ineeting of the Executive Council I moved that 
Mr. Rhodes’ proposed amendment, which has just been 
read, be brought before this Convention for its action 
to-day. I did that not to stifle and kill the amendments. 
I did not vote for or against them. I voted simply for 
their presentation here, because I thought it proper and 
the only right thing to do. This is a matter of such ex- 
treme moment that I thought the whole Convention 
should dispose of it instead of having it disposed of by 
the Executive Council. I wanted the matter decided on 
its merits. The Constitution of this Association says 
that its officers shall be nomirated by a nominating 
committee, which nominating committee shall be com- 
posed of representatives from every State in the Asso- 
ciation. When that committee reports to the Convention 
the Convention can either approve or disapprove the ac- 
tion of the nominating committee or substitute other 
nominees. That is the present method imposed. Now, 
Mr. Rhodes’ proposed amendments would take that duty 
from any nominating committee and throw the whole 
matter open to the Convention in a more or less con- 
fused manner. I think it is a decidedly wrong thing to 
do. In the nominating committee as constituted every 
State has equal representation. The nominating commit- 
tee get together in private, without confusion or dis- 
order, and pass upon and consider the qualifications of 
men for these high offices. The method proposed would 
change all that, and would make our Convention a po- 
litical gathering, where the mass of the delegates would 
be liable to be swayed by an eloquent speech, and where, 
besides, States like New York and Pennsylvania, having 
a larger attendance of delegates than any other States, 
would be able to nominate the President and other high 
officers every time, and States without so large a rep- 
resentation would never get a representation in the 
offices. 

M. M. White, of Cincinnati, O.: I second the motion 
that has just been made by the gentleman from Texas. 
Gentlemen, it is not the object of this Association to 
make these meetings of a political character, and we do 


BRADFORD RHODES. 
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not want political methods to prevail. It is unbecoming 
the dignity of these American Bankers’ Associations. 
We believe in the principle of the offices seeking the men, 
not the men the oftices. Let us get down to practical 
methods. There is no danger in following the plans we 
mare followed that we shall get an improper man elected 
President, or get somebody who is not qualified to sit as 
a member of our Executive Council. 

I regret very much that this proposition has been 
presented. 

Bradford Rhodes, of New York: Mr. President and 
gentlemen. On behalf of the minority of the Executive 
Council I wish to take your time for a very few min- 
utes, to give you some facts in regard to the rise and 
progress and present conditions of the American Bank- 
ers’ Association from the standpoint of the men behind 
the guns. 

I am glad to see over the platform here the word 
“ Progress.” It is a good omen for this Association. We 
have progressed in numbers remarkably during the last 
five or six years, but we have not progressed in good old 
fashioned American methods of doing business. When 
my friend from Cincinnati (Mr. White) was made Presi- 
dent the Committee on Nominations consisted of five 
men appointed by the Chair. At Detroit, two years ago, 
we succeeded in amending the Constitution, admitting 
into equal membership in our Council the delegates from 
State Bankers’ Associations. So that now one-half of 
them are elected directly by the several State organiza- 
tions. Now, the members are not ward politicians, and 
the man from Arkansas or from Alabama or from Cali- 
fornia has and ought to have the right to say in the Con- 
vention who he wants nominated to fill the offices. Ac- 
cording to the plan I have proposed it will not occupy 
more than thirty minutes of the time in the Convention: 
calling the roll of States from Alabama to Wyoming, 
and allowing each delegate to stand up and nominate 
whom he pleases. I claim that we cannot delegate to 
a committee consisting of one from each State the full 
behests of our wishes. It it not democratic, it is un- 
American and unfair, and we are too big and too wise, 
I hope, io go back to such antiquated methods. There- 
fore I move, as an amendment to Mr. Wooldridge’s mo- 
tion, that the report of the Executive Council and its 
recommendation be not agreed to. 

I. E. Kniseley, of Toledo, Ohio.: I desire to make a 
suggestion. I am opposed to disposing of this question 
to-day. If we vote upon this now the matter won't re- 
main settled. The best policy to pursue is to let the 
members who have come here understand what this 
amendment means, and understand what the old method 
is. If the Executive Council stood eight to seven upon 
this matter this Convention may stand just as nearly 
even as that, and I do not think it right to dispose of 
this question hurriedly. Due consideration ought to be 
given to the sentiment that actuated the minority of the 
Executive “ouncil. This question has been up before, 
and it will be up again unless we settle it now in a fair 
and amicable manner for all time. 

The President: You mentioned a vote of eight to 
seven in the Executive Council— 

Mr. Kniseley: I simply inferred so from what I have 
heard. 

The President: It so appeared in the public press this 
morning. I desire to say that there was no minority 
of the Executive Council authorized to make a report. 
No minority report was noticed in the Council. How 
the deliberations of the Council appeared in the morn- 
ing papers I can best leave you to imagine. As to the 
vote of eight to seven, there were twenty-six members 
present at the Council meeting; several of them did not 
vote. 

John P. Branch, of Richmond, Va.: That vote of eight 
to seven did not come up as might be inferred here. 
There were eight who were in favor of reporting the 
proposed amendment to the Convention without any 
recommendation and eight who wanted to report the 
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matter to the Convention with the recommendation that 
it be not passed. 

The President: That is right. 

Mr. Kniseley: I move that the further consideration 
of this matter be postponed until the next meeting of 
the Convention. 

The President: You cannot amend an amendment. 

Breckenridge Jones, of St. Louis, Mo.: In disposing 
of an important question of this kind I think there 
should be a clear understanding of the point at issue. 
Until two or three years ago, so far as nominations were 
concerned, a committee was appointed by the Chair. 
There were various State associations which had no 
voice in the Convention, the Constitution was 
amended so that the various associations should name 
one-half of the Executive Council, and then in order to 
see that there should be a fair consideration of the quali- 
fications of various candidates «a nominating committee 
was made—not to be selected by the Chair, but it was pro- 
vided that each State bankers’ association should name 
one man, or the delegate from each State should name 
one man, and that a nominating committee constituted 
in that way should make its report to the Convention. 
In that way the State of Alabama has as much voice 
as the State of New York, and Rhode Island has the 
same power that Texas has. It has never been charged 
that that is not democratic or that it is un-American, 
and I believe the Constitution as it stands is wise and 
that it ought not to be changed, and I therefore move to 
lay the last amendment upon the table. 

‘J. B. Finlay, of Pennsylvania: I second that motion. 

Bradford Rhodes: That would carry with it the whole 
matter and I therefore raise the point of order that the 
question cannot be put in that form. 

The President: The Chair thinks the point of order 


and 


is well taken. 

Mr. Finlay: It has been said that this matter should 
not be considered hastily, but if we act upon it now it 
cannot be said that we are acting hastily, because every 
member of this Association has had a printed copy of 
these proposed amendments in his possession for the last 
thirty days and knows what it means. So that point 
is not well taken. Then, again, the several State dele- 
gations who elect members of the Nominating Commit- 
tee have the power to instruct those men, and they can 
go forward in their meeting as a nominating committee 
and discuss candidates pro and con. I think it would be 
disastrous to the Association generally to adopt the pro- 
posed amendments, and I do hope—no, I won't say hope, 
I am sure you will vote them down and keep the Con- 
stitution as it is. 

John Farson, of Chicago: Mr. President, the world 
does move, and no more forcible illustration can be 
found than the fact that the Executive Council of this 
Association is willing to permit a question that they do 
not approve of to be discussed in this Convention. I 
believe that every gentleman who has spoken on this 
question has either been an officer of the Association 
or ex-officer, or a member of the Executive Council or an 
ex-member of it. 

For a great many years it was thought that the mem- 
bers of this Association generally could not have much 
to say about the affairs of the Association. Whether 
that was true or not, it was a fact that a few men in 
the Executive Council dominated the Convention en- 
tirely. 

Gentlemen, this Association should be exceedingly 
democratic. Every delegate on the floor should have a 
voice here. There have been half a dozen men who have 
got together and arranged matters. Gentlemen, before 
you vote these amendments down permit me to sugg st 
that you give them your most careful consideration. 

The President: Mr. Rhodes called for a rising vote in 
the Executive Council on this matter, and therefore the 
Chair calls for a rising vote now on Mr. Rhodes’ amend- 
ment to Mr. Wooldridge’s motion. 

Mr. Finlay: What is Mr. Rhodes’ amendment ? 
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The President: Will Mr. Rhodes state it ? 

Mr. Rhodes: I qnoved to amend Mr. Wooldridge’s mo- 
tion, which is, of course, the committee’s recommenda- 
tion—I move to amend it by saying that the recommenda- 
tion of the Executive Council do not pass. 

Mr. Finlay: That is just the same as voting in the 
negative on the original motion—that is, to vote it down. 
The amendment does not amount to an amendment, be- 
cause it is only a negative motion. To vote the motion 
down is to do what Mr. Rhodes wants. 

The President: This would simply be calling for the 
negative. 

Mr. Wooldridge: I want to state my motion clearly. 
I moved that the recommendation of the Executive Coun- 
cil be approved by this Convention. Now Mr. Rhodes 
comes in and moves to amend my motion by substituting 
his minority views. You have got to put the question 
first on Mr. Rhodes’ amendment, and every delegate who 
is against Mr. Rhodes’ amendment will vote aye on that 
proposition. 

Mr. Rhodes: No, no; you have got it all wrong. 

Mr. Kniseley: I think Mr. Rhodes’ amendment is out 
of order, and that there is nothing before the house but 
the adoption of the Executive Council’s report. 

N. B. Van Slyke, of Wisconsin: I do not think, gentle- 
men, that we ean afford to quarrel, and I hope this ques- 
tion will just be put aside until our next session. Let us 
adjourn and get our dinners and vote upon it this after- 
noon. 

Kk. C. Curtis, of Grand Park, Ill.: Mr. President, I 
think the easiest way to dispose of this whole matter is 
to lay it on the table. Therefore, I make that motion. 

The President: That motion is out of order, because 
we have got to vote upon Mr. Rhodes’ amendment first. 

Mr. Curtis: I submit that the Chair is in error. 

Mr. Jones: There is a motion before the house to ap- 
prove the report of the Executive Council. Mr. Rhodes 
has moved to amend that motion by moving that the Con- 
vention disapprove of the report. There is no minority 
report from the Executive Council. The question should 
be: Shall the report of the Executive Council stand ap- 
proved ? That will dispose of the entire matter. 

Mr. Wooldridge: I will accept the suggestion that 
there be an aye and nay vote on the action of the Exec- 
utive Council. Let all who are in favor of the action of 
the Executive Council rise. 

Mr. Rhodes: That is just the reverse of what sheuld 
be the procedure. My amendment takes precedence in 
the voting. You must vote on my amendment first. 

The President: The Chair rules that Mr. Rhodes has 
not made an amendment to the motion, and therefore 
that the question is on the adoption of the report of the 
Iixecutive Council that the proposed amendment be not 
passed. Those in favor of that will please rise—those 
opposed will now rise. 

Carried. 

The President: The 
mittee is next in order. 

Mr. Hayes: I would suggest that the chairmen of the 
various committees be given an opportunity to make such 
remarks as they wish, and that their reports be received 
without reading and ordered printed in the proceedings. 

The President: The Convention may decide as to that 
later, but now we will have the report of the Protective 
Committee read. 

Peter White, of Marquette, Mich.: I move that the 
Convention take a recess until half past two o’clock. 

The President: I hope Mr. White will not press that 
motion. 

Mr. White: Very well; I withdraw it. 

The President: Mr. S. G. Nelson, of New York, will 
now present the report of the Protective Committee: 


report of the Protective Com- 


Report of Protective Committee. 
The Protective Committee begs to submit the follow- 
ing report of the work committed to its care by the 
Executive Council for the year 1898-1899: 

























52 3ANKERS’ 


Balance on hand per Treasurer's report, August Ist, 


NE Se Bete shcer te Siete savel eS wk diene Sw eh oe $1,649.84 

Appropriated by Executive Council....... 30,000.00 
—__——— $31,649.84 

Paid account expenses 1896-1897-1898.... $351.28 

Paid account expenses 1898-i809......... 22,357.86 
$22,709.14 

ee eer ee i eee a $31,649.84 

Ee ee et ee ee ee 22,709.14 
Balance, September lat, 1809... .....ccccosesees $8,940.70 


In the past year the committee has continued the 
policy heretofore adopted and sanctioned by the Associa- 
tion with the gratifying results which, in past years, have 
demonsirated the efficiency of a compact organization 
clothed with ample executive power for the protection of 
members of the Association. The committee started out 
upon the principle that, if gangs of expert forgers and 
burglars were thoroughly broken up and their members 
sent to prison or driven out of the business of defraud- 
ing banks, the new organization of such gangs would be 
It takes years to bring together an 
So many men, bent 


rendered difticult. 
effective band of burglars or forgers. 
upon crime, have to put themselves in the power of each 
other that even the selection by a skillful forger or burg- 
lar of the men to operate with him, and each other, is ¢ 
matter of great difficulty. When this protective work 
was inaugurated it was developed upon the theory which 
was embodied in the contract with the Pinkerton Na- 
tional Detective Agency in these words: 

“It being the purpose of this Association to relent- 
lessly pursue bank criminals. to keep persistently upon 


their track, to see that they are never forgiven 
or forgotten, that they are punished for every 
offence and kept in prison as long as the law 
will allow and returned there as promptly as 


possible after release, it relies upon your agency to rep- 
resent it in this important work, and to keep up an un- 
tiring vigilance in behalf of the bankers who are our 
members.” 

In previous reports the committee has shown how, 
through the agency of detectives who could reach the 
dangerous forgers and burglars and their associates, 
ample notice had been given to every one known to prac- 
tice such offences that, so far as the American Bankers’ 
Association was concerned, nothing would be left undone 
to rid its members of their attacks. Our policy has been 
strepgihened by experience, and the committee is able 
to make report at this convention, based on many facts 
which it has in its possession, that there is not outside 
of prison to-day a forger or burglar of the grade of skill 
as great as the skill of those we have placed behind prison 
bars. There are a number of skillful men in prison, and 
some of them will be at large in the course of the next 
year or two, but it will be the fault of this Association 
and its Protective Committee if they make much head- 
way in the organization of a band of forgers or burglars 
er in depredations upon our members. The class of cases 
which we have been called upon to hand'e during the 
past year, like those referred to in our report of a year 
ago, have been minor in their character. 

Following are a few brief statemerts of results: 

1. So far as known, there is not an organized band of forgers 
operating on banks in this country. 

2. Only one old hand at the forgery profession has operated 
on a member during the year. The agents of the Association 
secured his arrest and he is now serving a ten-year term in the 
penitentiary. 

3. From May Ist, 1895, to August Ist, 1899, members of 
the American Bankers’ Association have lost by the operations 
of burglars, robbers and sneak thieves, $12,738. 

4. From May Ist, 1895, to August 1st, 1899, banks not mem- 
bers of the Association have, in the same way, suffered reported 
losses of over $300,900. 

In our report of last year we announced that, after be- 
ing sentenced to life imprisonment forgers Charles Becker 
and James Creegan had been granted a new trial. The 
continued prosecution of this case during the present 
year has made it the most expensive case of the season. 
The new trial resulting in a disagreement, a third trial 
was promptly urged by the committee. At the approach 
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of the third trial confessions were obtained from both 
men, and on Dec. 9, 1898, Becker was sentenced to seven 
years’ imprisonment and Creegan was sentenced on 
March 25, 1899, to two years in the penitentiary, Marking 
the completion of a case which had been in hand for 
nearly three years. 

In one instance during the year just ended a member 
of the Association, as stated, suffered loss at the hands 
of an old and clever professional forger. This is said to 
have been due to the misplacement of the membership 
sign. October, 1897, to November, 1898, A. J. 
Conover, leader of a band of forgers, had planned at- 
tacks on banks in the United States, and had operated 
during that time on twenty-six banks not members of the 
Association. In November, Conover selected for attack 
the First National Bank, Rock Rapids, Ia., and on Noy. 
15 Robert King, a member of his band, passed at the 
bank a fraudulent draft for $550, purporting to be the 
draft of the Partridge Banking House, Seneca Falls. N. 
Y., on the First National Bank, New York City. The 
bank is a member of the Association, and the agents of 
the Association accomplished the arrest of Robert King 
at Walkerton, Ont., Dec. 24, 1898, and the capture of A. 
13, 1899, at Port Huron, Mich., and 
On April 22 Conover was sen- 


I'vom 


J. Conover, Jan. 
secured their extradition. 
tenced to ten years and King to seven years in the peni- 
tentiary at Anamosa, Ia. 

With the growth of the Association has come an in- 
creased yolume of reports for the attention of the Pro- 
tective Committee. More than twenty-six hundred let- 
ters and reports have been carefully considered during 
the season. Information selected therefrom, giving pho- 
tographs of active criminals, has been issued in pam- 
phlet form to each member of the Association every few 


months. Members are requested to read these pamphlets 
und preserve them. Referring to the operations of a 


swindler deseribed in our December bulletin, a banker 


writes: * The value of your publication is demonstrated, 
and had we examined it earlier we might have been of 
The comnittee has continued to issue to 
new with general advice and in- 
structions, entitled ** The Confidential Book of the Pro- 


some service,”’ 


members the booklet 


tective Committee.’ 

In conjunction with Bulletin No. 4, issued to the mem- 
bers of the Association in May, 1899, there was sent a 
special bulletin containing the photograph of Timothy 
J. Hogan, describing his appearance and methods, and 
requesting members to be on the watch for him. In 1898 
the Association co-operated with the Post Office Depart- 
ment and the police in running down Hogan, who had 
rifled the United States letter boxes for checks, altered 
them and passed them at the banks on which they were 
drawn. He was sentenced in June, 1898, to a five-year 
term in the Columbus Penitentiary, and in May, 1899, he 
escaped from the prison. In July the agents of the As- 
sociation located Hogan in New York, and he was ar- 
rested and transferred to Columbus to complete his un- 
finished term. 

FORGERS AND SWINDLERS. 

From Aug. 1, 1898, to Aug. 1, 1899, eighty-seven 
forgers and swindlers of all descriptions have defrauded, 
or attempted to defraud, members of the Association. 
Fifty-five of the number have been placed under arrest, 
and thirty have been sentenced. Four forgers have been 
incarcerated for crimes committed in previous years, and 
in four instances forgers have been rearrested at the ex- 
piration of their terms of imprisonment and have been 
transferred for trial on other charges. A. L. <Alford, 
transferred from Los Angeles to San Francisco, charged 
with defrauding the First National Bank of San Fran- 
cisco with a bogus draft for $200, was acquitted on a 
technicality. W. H. Geer, transferred from Richmond, 
Va., to Salt Lake City, Utah, was sentenced to three years 
in the penitentiary for defrauding the National Bank of 
the Republic, Salt Lake City, with a worthless check for 
$365. C. F. Beatty, who was transferred from Pennsy]l- 
rania to Florida, pleaded guilty to swindling the First 
National Bank. St. Augustine, with worthless drafts, and 























ee 



















PANKING 


was released on payment of a fine. George B. Henry, 
transferred from York, Neb., to Denver, Col., was ac- 
quitted on a technicality. Pending a final disposition of 
the case he escaped and made his way to Hampton, II. 
He was located by the agents of the Association, who 
secured his arrest and transfer to Grand Rapids, Mich., 
where he is held for trial on the charge of defrauding the 
People’s Bank of Grand Rapids out of $250 on a bogus 
check. 
BURGLARS AND THIEVES. 

Reports received during the past year show that fifty- 
eight attacks have been made on banks not members of 
the Association by burglars and thieves, who have done 
considerable damage with heavy explosives and have got- 
ten away with more than $117,000 in money. From the 
same class of depredators. members of the Association 
have lost during the same period $3,863, the result of 
sneak thefts and one burglary. Of this amount $2,500 
was secured by a sneak thief who, without being seen, 
abstracted the money from the wagon of the Anglo-Cali- 
tornia Bank in the streets of San Francisco. Tramp 
burglars attacked the First National Bank, Ashburnham, 
Mass.. and secured $1,278 About the same time they 
committed a series of attacks in New England on banks 
not members of the Association. An investigation of the 
only recorded instance where bank burglars used the 
electric current during the year shows that it was made 
use of merely to arrange a warning signal in the bank 
with a connection ontside. 

Following is the detailed financial statement of Pro- 
tective Committee from close of fiscal year, July 31, 
1898, to Sep. 1, 1899: 


RECEIPTS. 
Balance on hand, August Ist, 1898................. $1,649.84 


Appropriated by Executive Council................ 30,000.00 


$31,649.84 
EXPENDITURES, 
Paid Pinkerton, expense incurred prior to August Ist, 


ES rer rey CEPOL ee Tee TVET re eee $351.28 
Paid Pinkerton, expense incurred August Ist, 1898, 

IE Os RONEN Sg or ag voce oe 0 0:310-0 O80 er ec8 0% 18,943.86 
Salaries and expenses, as per vouchers.............. 3,170.00 
Paid Stewart & Co., 500 aluminum signs........... 65.00 
Paid American Writing Machine Company.......... 10.00 
Paid American Bank Note Company, 6,175 booklets. . 144.00 
i Se re CL PO ETE eee 25.00 
Berence, Beptember tat, 1600. 6. cscccccecviasecess 8,940.70 


$31,649.84 
The committee frequently receives telegrams and ur- 
gent letters asking assistance in a class of cases upon 
which they have no authority to expend money. These 
petty swindles are usually due to imperfect vigilance on 
the part of bank officers, and no protective system could 
be expanded so as to take them in without an expense 
that would be burdensome, without adequate results. 
The casual sharper, confidence operator and dishonest 
borrower belong to a class with which every bank officer 
is, or should be, competent to deal. To pay checks upon 
the identification of ministers, doctors, hotel clerks, or in- 
dulgent citizens who, acting upon imperfect information, 
rely chietly upon the representations of the swindler and 
expect the bank officer to take all necessary precautions, 
is to violate a primary rule of banking. The committee 
regrets that its function is sometimes misunderstood, 
and that the bank officer sometimes expects the elaborate 
und expensive machinery of the American Bankers’ As- 
sociation to be set in motion to catch a fly-by-night 
swindler who has found a good-natured, easy-going 
banker who cashes checks without an indorser of known 
financial responsibility. The rule of the committee also 
prohibits the expenditure of money to pursue and prose- 
cute dishonest borrowers. Bankers should know the 
gzenuineness of the obligations they invest in, and no sys- 
tem can supplement their failure to take due precautions. 
In conclusion, the committee begs to tender its cordial 
thanks for the valuable assistance rendered by individual 
members who have extended their active co-operation. 
We append the report of the detective agents of the 
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Association, which is distributed among the members in 
printed form and will follow this report in the proceed- 
ings of the convention. 
tespectfully submitted, 
PROTECTIVE COMMITTEE, 
American Bankers’ Association. 

The President: Gentlemen, you hdve heard the re- 
port of the Protective Committee, and, unless there is 
objection, the report will take the usual course. 

Mr. Frank W. Tracy, Chairman of the Committee on 
Uniform Laws, will now present the report of his com- 
mittee. 

Committee on Uniform Laws. 


To the American Bankers’ Association: 

Your Committee on Uniform Laws would respectfully 
report their proceedings for the past year. The commit- 
tee has had many suggestions as to laws it should favor. 
The importance of the work it engaged in, in trying to 
enact uniform laws for negotiable instruments in the 
different States, seemed to be so great that it turned 
down ali these suggestions, though many of them were 
very valuable. Our first duty is to get the same uni- 
formity in our credit circulation as we have in our cur- 
rency. There should be no State lines in rules regard- 
ing commercial paper. 

As an illustration, a banker was desirous of knowing 
how to treat a certain kind of paper in his daily busi- 
ness. He applied to his attorney fer advice. The at- 
torney advised him that the decision of the Supreme 
Courts of thirteen States were so and so. The banker 
said: “‘ Well, that settles it. I will handle the paper in 
that way.” The attorney said: “ No; for the Supreme 
Courts cf twelve States and the Supreme Court of the 

United States had decided just the opposite.” 

With the law of commercial paper in such a jumble 
how are we laymen to safely conduct our business ? 
Large sums of money are involved every day in such 
transactions, and were not the bankers of the United 
States men of such large faith in the integrity of their 
customers, very little business could be done. 

The law, however, is made not so much for men of 
integrity as to catch rascals, and there occasionally ap- 
pears among the customers of a bank such an one, and 
for him we must have legislation. We need not repeat 
the history of our bill for negotiable instruments. It 
was sired in England and has had eighteen years of 
successful operation. The great business men of Eng- 
land approve it. So much so that they have had it en- 
acted in all their colonies. 

The American Bar Association in 1895 presented a 
revision of this bill adapted to American ideas. It im- 
mediately met the approval of the business men of the 
country, and your committee in 1897 was entrusted with 
the task of presenting it to the different Legislatures 
for their approval. 

Our first report was made at Denver last year. When 
we commenced our work we found the law had been en- 
acted in four States—New York, Connecticut, Colorado 
and Florida. In 1898 but few of the Legislatures were 
in session. We worked with five States. Maryland, 
Massachusetts and Virginia passed the bill. Ohio and 
Georgia created commissions, which, we think, will re- 
port favorably this coming winter. This year many 
Legislatures met. We got a hearing in most of them, 
and in the main were Successful. 

We passed the bill in eight States and the District 
of Columbia, more than doubling the number of States 
enacting the law. 

Reviewing our work, we will report on the States 
alphabetically, commencing with Arkansas. 

The bill passed the Senate in this State, but consid- 
eration was postponed indefinitely in the House. Mr. 
Geo. W. Rogers, cashier, Bank of Commerce, Little 
Rock, has so well expressed the reasons for its defeat 
that we take the liberty of quoting them, as expressing 
the opposition we found in all the States. 

Mr. Rogers says: ‘“* The only three objections I heard 
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urged against the bill—one was by a lawyer, who said that 
‘this thing is against my interests personally; this thing 
is clear and plain, and anybody that can read can know 
what the law is, and it will prevent litigation and knock 
me out of fees, and I am in this thing for what is in it. 
I am against the bill and will against it.” 
That was a member of the Senate. In the House the 
bill was too long—it was thirty-six pages long. They 
said it was too long. ‘They didn’t seem to consider that 
the law, as at present laid down, covered more acres of 
paper than that did pages. Then there were other law- 
yers in the House that had to make a living too. But 
the principal objection, men said, ‘I don’t understand 
the bill; I am not versed in the law, and I am not in 
business: I have no negotiable paper; I don’t know any- 
thing about it. If this bill is such a good law, why don’t 
my banker write to me and tell me to vote for it ? He 


vote 


has not done it.” 

In Alabama Gen. J. C. Whiting, President of the 
People’s Bank, Mobile, lent his strong influence to the 
bill, but the Legislature refused to consider it. 

R. M. Welch, Secretary of the California Bankers’ 
Association. did very efticient work in that State. The 
bill passed both houses of the Legislature, and there 
seemed to be vo reason why the Governor should not 
approve it. When the Legislature adjourned, however, 
it was found that bill had not been approved, it having 
failed, with many others, to receive the Governor's ap- 
proval, because of some little friction which arose be- 
tween the Legislature and the Governor. We are 
pleased to learn, however, that the Governor has mani- 
fested no hostility to the bill, and undoubtedly it will 
meet his approval should it reach him at the next 
session of the Legislature. 

In Delaware and Idaho we could get no hearing, not 
being able to interest any of the bankers in these States. 

In Illinois we had a battle royal. Governor Tanner's 
strong influence was given to the bill, and in the Senate 
Hon. O. S. Berry pushed it through without opposition. 
In the House, however, every inch had to be fought. 
We carried it to third reading, only to meet its Waterloo, 
through the influence of a few lawyers, who were afraid 
they would lose some fees should the bill become a law. 
Mr. Geo. R. Lyon, Vice-President Security Savings 
Bank, Waukegan, was Chairman of the Banking Com- 
mittee, and under his guidance the battle was fought. 
We must give him credit for his skiil in getting so many 
votes for it under all the circumstances. It was beaten 
by only a few votes. At the next session there should 
be no difficulty in passing it. 

In Indiana we met a similar result, and the oppo- 
sition was for the same reasons as before stated. Mr. 
S. M. Morrison. of Indianapolis, Secretary of the In- 
diana Bankers’ Association, looked after it. We dis 
tributed, through him, five hundred copies of the Dill 
in that State. 

In Kansas and Maine we failed to get a hearing. 

In Michigan we did not succeed. The bill passed 
the House, but failed in the Senate. Our worthy Presi- 
dent had the bill in charge. The committee has not 
heard from him since the action of the Legislature. 
Your committee is inclined to think from his well-known 
habit of snatching victory from defeat that he is still 
expecting to report the success of the bill. 

In Minnesota the bankers did not desire to agitate 
the question this year for some local reason, but give 
good promise of its passage in the future. 

In Missouri Geo. B. Harrison, Secretary of the Bank- 
ers’ Association, made an effort to get it passed by the 
Legislature, but there was so much indifference mani- 
fested by the bankers of the State that he could do 
little, so it failed. 

In Montana we could not get a hearing. 

In Nebraska, Mr. Henry W. Yates undertook to get 
the Bill before the Legislature, but after feeling the pulse 
of that body decided it was not a favorable time for ac 


tion. 
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In North Carolina our friend, Jos. G. Brown, President 
of Citizen's National Bank, Raleigh, put his shoulder to 
the wheel, and all who know him know the wheel must 
move or something must break. The wheel moved and 
the Bill became a law. 

In North Dakota C. B. Little, President of the First 
National Bank of Bismarck, gave the Bill such powerful 
support that it became a law in a very short time after 
the Legislature met. Knowing, as we do, the sentiments 
of the Northwestern States towards bankers in legisla- 
tion, we think the achievement of Mr. Little wonderful. 

In Oregon the Clearing House of the city of Portland 
assumed charge of the Bill, and the united influence of 
all the banks of that progressive city soon bore fruit in 
the passage of the Bill by the Legislature. Could this 
united effort be made by the Clearing Houses of the dif- 
ferent cities of the United States for the passage of this 
law, this committee would soon be able to report to you 
its work as finished. 

In Pennsylvania the Senatorial election occupied so 
much of the time that the friends of the Bill could not 
make any headway. They report, however, that a good 
foundation is laid. Educational work has been done, 
and at the next session of the Legislature they look to 
have this great State serving under the workings of the 
best commercial law ever presented to the law making 
power. 

in Rhode Island the law was passed, though with the 
same amendment made in Massachusetts, allowing grace 
on sight drafts. The Bill was promoted in this State by 
Hon. Aimasa Eaton, of Providence, who is an attorney 
largely interested in good laws. I am sorry to say the 
bankers cannot claim much credit for their work in this 
State. 

In South Dakota a very pretty battle occurred. Mr. 
W. A. Mackay, of the Banking House of Mackay Bros., 
of Madison, was the manager for the Bill. It was be- 
lieved the Bill would pass. It had got through the Senate 
and was pending in the House on third reading on the 
The length of the Bill prevented 
it from veing considered, and it was postponed until the 
next session. 


last day of the session. 


In Tennessee we think the most systematic work was 
done. J. W. Faxon, Secretary of the Bankers’ Associa- 
tion, and Mr. F, O. Watts, Cashier, First National Bank, 
Nashville, proved themselves generals. Mr. Faxon looked 
after the preliminary work among the banks, and Mr. 
Watts gave bis attention to the Legislature. At Mr. 
Faxon’s request your committee sent a personal letter, 
with a copy of the Bill, to the bank at the home of each 
Legislator, with a request that such banker would see 
his member and ask his personal support to the Bill. 
Consequently, the Bill became a law in Tennessee. Your 
committee refrains from doing this kind of work in any 
State, believing it is the province of the State Associa- 
tion. The committee will be pleased, however, to repeat 
this work in any State in the future, on the request of the 
Bankers’ Association of that State. 

In Texas and Vermont we could get no hearing. 

Utah passed the Bill promptly, through the influence 
of S. S. Hills, President of the Deseret National Bank, of 
Salt Lake City, and J. E. Dooley, Cashier, of Wells, 
Fargo & Co. Bank of same city. These gentlemen gave 
the Bill their strong support and the Bill soon became a 
law. 

W. A. Vincent, Cashier of the Old National Bank of 
Spokane, Wash., brought the Bill to the attention of the 
Legislature of that State, and through his watchfulness 
and care it became a law. 

In Wisconsin, Mr. F. C. Bigelow, President of the 
Kirst National Bank of Milwaukee, set the Bill in mo- 
tion, and our old friend, N. B. Van Slyke, President of the 
First National Bank of Madison, kept his eagle eye upon 
it to see that no rights were lost. The main power in 
pushing it through the Legislature was Speaker Geo. H. 
Ray, whose strong influence rescued it from defeat, and 
that it is now a law is because of his powerful support. 
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In West Virginia J. F. Sands, President of the Bank- 
ers’ Association, did noble work in behalf of the Bill. 
He did not succeed in passing our Bill, but he did sue- 
ceed in abolishing days of grace, which is a step forward. 

We have thus passed in review the work of the past 
year. We have given in detail the names of the gentle- 
meu in each State who undertook the work. We have 
done this because we think these men should be honored 
by the American Bankers’ Association as heroes as much 
as the people henored oflicers who led in the Spanish 
war. Peace has its heroes as well as war. Men who 
achieve great things in civil life are probably not honored 
in song and verse, but the qualities needed are as great 
as those needed in war, and we believe the Association 
could do no better thing than to pass a resolution of 
thanks to each of these gentlemen and send it to them 
through the Secretary's office. 

Your committee has done a laborious work. Has writ- 
ten over 1,000 personal letters, and has sent out 3,500 
copies of the law. The results achieved are, in our opin- 
ion, great. 

The following States are now working under the law: 


New York, Connecticut. Massachusetts, 
Virginia, Maryland, Colorado, 
Florida, North Carolina, Rhode Island, 
Wisconsin, ‘Tennessee, Utah, 

North Dakota, Washington, Oregon 


and District of Columbia. 

One-third of the States have been conquered in three 
years. The remainder can easily be conquered in five 
years more, as the momentum given by getting each State 
quickens the movement in every other State. Indeed, 
the project, which was pronounced chimerical by many, 
three years ago, and entirely too Utopian for success, 
now begins to assume the condition of actuality, and in 
a few years more the bankers and business men of the 
country will probably see commercial paper passing State 
lines as freely and with as little friction as the national 
currency now does. The whole civilized world will then 
probably enjoy one universal law, so that whether we 
deal in commercial paper in New York, in San Francisco, 
in London, in Hong Kong, in Manila, in Honolulu, or in 
Havana, we will have the same rule governing all. 

This report is respectfully submitted, and your com- 
mittee asks for further time to canvass the remaining 
States. 


Fred Heinz, of Davenport, Iowa: Mr. President, I of- 
fer the following resolution: 

Resolved, That the thanks of the American Bankers’ Asso- 
ciation be extended to the gentlemen who have given such effect- 
ive assistance to the passage of the Negotiable Instrument 
Law in their several States during the past two years. 

Resolved, That the Secretary be requested to communicate 
this vote to each of the gentlemen named in the report of the 
Committee on Uniform Law for two years past. 

Mr. Lowry: I second that resolution. 

The President: I am very glad indeed to put that reso- 
lution. 

The motion was adopted. 

Mr. Hayes: Will that present committee be continued? 
If not, I move that the present committee be continued. 

Mr. Lowry: I second that motion. 

The motion was adopted. ‘ 

William C. Cornwell, of Buffalo, N. Y.: In the interests 
of all here I move that the remaining reports on to-day’s 
program be put over until to-morrow’s session. 

The motion was carried. 

MEETINGS OF 


cen 


DELEGATES FROM STATE 
ADJOURNMENT. 

The President: In the Council meeting last night, on 
the motion of Mr. Rhodes. the President was requested 
to give notice to-day that the delegates from the various 
State associations should meet at 3 o’clock this afternoon, 
in this building, and the Committee on Nominations at 
9 o’clock, on Wednesday morning, at the same place. 
That was an excellent suggestion, and I give the notice 
now that the members of the committees named will 
meet as requested. 


ASSOCIATIONS— 
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There will be a meeting of the representatives of 
clearing houses to-morrow morning at ten o’clock, in the 
room at the left of the platform. I would suggest, there- 
fore, that the convention do not assemble until eleven 
o'clock to-morrow. 

James G. Cannon: I move that when the convention 
adjourns to-day it be to meet at eleven o’clock to-morrow 
morning, instead of ten, as announced on the program. 

The motion was carried. 

The Convention then adjourned to Wednesday, Sep- 
tember Gth, at 11 A. M. Bi 
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SECOND DAY’S PROCEEDINGS. 
Wednesday, September 6, 1899. 


The President: The convention will be in order. Our 
exercises will be opened with prayer by the Rt. Rev. 
Monsignor T. P. Thorpe, of the Church of the Immacu- H 
late Conception, in this city. 

Rt. Rev. Mon. Thorpe: Mr. President, ladies and 
gentlemen. Before attempting the solemn and pleasing 
duty assigned me I desire to say that I feel highly hon- 
ored, as I am deeply edified, to stand before this assembly 
representing the brain and business enterprise of the 
country, and, in your name, to ask God to bless your de- 
liberations. It is pleasingly significant at this time when i 
enarchy is found in the land and the rights and liberties j 
of individuals assailed, even God himself blasphemed, to 
tind here a number of men from different parts of our 
common country filled with zeal, not only for the ma- i 
terial development of the land and physical progress and ; 
a desire for God’s glory, as is manifested by your joining 
with a Christian minister in asking God’s blessing on 
your work. And it shows your broadness of views that 1 
you have disregarded the faith of the minister that in- 
vokes that blessing upon you; to-day it is my privilege. 
yesterday it was another’s, and to-morrow it will be still 
another’s, and, though we differ from one another in many 
things, yet we can stand on that grand platform that our 
Lord laid down for us in his prayer. 

[Prayer was then said. | 

The President: We will take up the program of yester- 
daw where we left off and dispose of that first. The 
first report, therefore, to be submitted, is that from the 
Committee on Bureau of Education. 


1a Renting ateoeae Anca 


Report of Committee on Educaticn. 


Your committee, by direction of the Council, has had 
turned over to it the petition of a large number of bank 
clerks in Louisville and Kuffalo, requesting the Associa- 
tion to form an Institute of Bankers, similar to the one in 
very successful operation in England. The request, 
which is voluminously signed, is as follows: 


We, the undersigned Bank Clerks, desiring a higher develop- 
ment of banking as a profession in this country and enlarged 
facilities for its thorough study, respectfully show the American 
Bankers’ Association : 

That there is not in this country at the present time an In- 
stitute of Bankers, nor any sufficient means for securing an 
education in the profession of banking, evailable to all those de- 
siring such an education. 

That banking is not practiced as a profession in this coun- 
try as it should be. 

That much of the ill-will shown toward banks arises from 
ignorance of their economic value and true function. t 

That with the facilities for special training in banking and 4 
finance, and the laws relating thereto, the standard of the pro- 
fession will be greatly raised, banks conducted upon safer and 
more scientific principles, and the people in general better in- 
formed of and in harmony with an institution which is so essen- 
tial to the business of the country. This will lead to more 
economic and scientific banking and currency laws, and we may 
hope some time to lead other countries in our financial system, 
instead of follow. 

Believing that the future of banking in this country demands 
better training than it is now possible for bankers to acquire; 
and with the desire on our part to use all available means 
which our circumstances will permit for qualifying ourselves for 
our profession; we, therefore, respectfully petition that the 
American Bankers’ Association will father a movement toward 
the founding of an Institute of American Bankers, opening to 
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us, and to all in this country who follow our profession, the 
facilities for study and training similar to those afforded in 
England and Scotland, and elsewhere, and which shall be ade- 
quate to our needs, and an honor to our country and the Ameri- 
can Bankers’ Association 

In accordance with this request the committee have 
examimed the operation of the Institute of Bankers in 
London, and have on file the various documents and is 
sues of same, being in correspondence with Mr. W. Tal- 
bot Agar, Secretary of the Institute. 

The committee beg to report the following as to the 
eperations of the London Institute: 

Since its organization in London in 1879 the Institute 
of Bankers has spread all over Great Britain. It con- 
sists of Fellows, Associates and Ordinary Members form- 
ing a body of more than 3,000 members. The number 
of candidates for membership in 1899 was 808. Its Fel- 
lows include many in Scotland, Lreland, India and the 
Colonies and in America. Examinations in Banking 
were held under its auspices in 70 provincial towns this 
year. 

Any person connected with the various branches of 
banking is eligible to membership, the primary object of 
the Institute being to facilitate the consideration and dis- 
cussion of matters of interest to the profession and where 
advisable to take measures to further the discussions ar- 
rived at. Its second object is to provide opportunity for 
the acquisition of a knowledge of the theory of banking. 

At the ordinary meetings of the Institute, which are 
held monthly from November to April, papers by mem- 
bers and others dealing with questions akin to banking 
are read, and these, together with the discussion thereon, 
are printed in the Institute’s JouRNAL, which also con- 
tains, under the head of ‘ Questions on Points of Prac- 
tical Interest,’ a variety of carefully considered infor- 
mation on subjects of daily interest to the profession. 

Lectures on subjects connected with Banking, and 
usually, bearing on the examinations are held during the 
winter in London and the provincial towns, and these are 
printed in the JourNAL, which is distributed free to mem- 
bers. The examinations for the certificate of the Insti- 
tute, for which many of the leading banks of England 
now offer prizes, are held early in May in London and 
the provinces. 

The annual subscription to the Institute is two 
guineas for Fellows, one guinea for Associates, and ten 
shillings sixpence for ordinary members, payable in ad- 
vance. 

The examinations which make a prominent feature of 
the Institute, are intended principally for junior mem- 
hers. The subjects are Practical Banking, Political Econ- 
omy, Cominercial Law, Arithmetic and Algebra and 
Bookkeeping. They are divided into two parts, prelim- 
inary and final, and candidates who have passed both 
examinations receive the certificate of the Institute. 
French and German may be taken as additional subjects. 

Prizes of $100 and $50 are given annually for the best 
essay on some banking or financial subject. The com- 
petition is open to members of all grades. 

In London the Institute maintains a library and read- 
ing room, which is open daiiy for the use of members. 
The library consists of 3.000 books on banking and kin- 
dred topics. 

It is quite natural that an organization as complete as 
this one is should show its influence in promoting the in- 
tcrests of the profession. The Bills of Exchange Act, 
1882, and the Factors’ Act, 1888, whch were drafted on 
its instructions and passed through its instrumentality, 
are instances of its power in legislation. The Institute 
has also been able on several occasions to facilitate ar- 
rangements between bankers and the Internal Revenue 
and Post Office authorities. 

The formation of an Institute of American Bankers, 
on these lines, should be a comparatively easy matter. 
That the working forces of our banks are willing and de- 
sirous of entering such an association is shown by the 
this The proposed Institute 
would bring to them much knowledge of the theory and 


petitions to association. 


practice of banking to be acquired otherwise only by ex. 
perience, or individual investigation. 

As a means of education and training the proposed 
Institute must be as valuable to the banking houses ag to 
the employees who enjoy its benefits. The per capita 
cost would be slight, the collective value immeasurable, 
By systematic local organization in each American city, 
the Institute may attain large membership and influence 
within a year. Its aim must appeal to those who believe 
in a more intelligent application of banking practices in 
this country. 

The committee desire instructions from the Associa- 
tion as to whether it would be the wish of the Association 
to have the matter taken up actively with reference to 
forming such an Institute of Bankers in the United States 
as exists in Mngland, or to have preliminary steps taken 
under direction of the Executive Council. 

Appended to the report herewith will be found a 
printed outline of the objects and work of the Institute 
of Bankers, London, with names of executive officers, 
trustees and council. 

OTHER WORK OF THE COMMITTEE. 

The active work of the committee during the year has 
been devoted mainly to the distribution of the pamphlet 
“What Is a Bank?” through the personal co-operation 
of hundreds of bankers throughout the United States. 

Upon application from these bankers, the pamphlets 
have been sent in lots of one hundred each, with request 
for report from the various bankers as to how distributed 
and how received. The bankers have taken a personal in- 
terest in the matter, and we believe that each copy has 
been carefully placed where, in the judgment of the bank- 
ers distributing them, they would do the most good. 
This is evidenced by the receipt of hundreds of the re- 
turn postal cards prepared by the committee. In most 
cases the bankers have gone into particulars of the dis- 
tribution, and in this way 200,000 pamphlets have been 
placed this year in the hands of farmers, laborers, me- 
chanics and small trades people throughout the West 
and South. Nearly 2,000 bankers have aided in this dis- 
tribution this year. 

Out of the hundreds of reports received from these 
bankers since the second year’s distribution began, the 
following, selected at random, will give some idea of the 
care in distribution and the effect of the work: 


MEMPHIS, Mo.—I will distribute them where in my judg- 
ment they will do the most good. 1 shall mail a part of them 
at least to children in our county, thereby insuring their pres- 
ence in the homes of our farmers, and I think when once read 
and talked about by the boy in the family that the book will be 
read by the father and with a better result than if sent direct 
to him RoopHouse, ILL.—Think them a tine education. BAN- 
DENBURG, Ky.—It is a good thing. GREENCASTLE, PA.—I believe 
it will have a good effect and especially to educate persons who, 
are ignorant on a bank's mission. Ir. Recovery, O.—They all 
seem interested in them, and we think the little book, ‘‘ What is 
a Bank?” is all O. K. KENTLAND, IND.—Our patrons are large- 
ly farmers, and we will endeavor to place the little pamphlet 
with as many as we can. We have no manufacturing interests 
here but quite a number of laborers and mechanics, and we are 
sure we can place them with those that will be benefited, for it 
is a benefit to that class of people, and a little education on this 
line will do a great work, for the little pamphlet is certainly a 
good educator. GREAT BEND, KAN.—-We are handing same to 
farmers “ pops,” and think they will do good. CLIo, MICH.— 
About the time of receipt of pamphlet a Farmers’ Institute was 
in session here. There was a large attendance of farmers, and 
we took occasion to place a copy in the hands of as many farm- 
ers as we could, and where they would do the most good; they 
were received with evident interest and many assurances that 
they would be read. HILLsBoro, IND.—We find them quite a 
help to our business. Str. JAMES, MINN.—The move is a good 
one and should be continued. CarroLuTon, Ky.—Believe the 
pamphlet will do much good as an educator. VAN WERT, l4.— 
We consider the book a grand plan to make banking plain to 
farmers and those not used to banks. The books were read with 
great interest. CANDOR, N. Y.—I think they are just what the 
people should see. Keyport, N. J.—They seem much pleased 
with our catechism. Laker Crry, Ia.—I think they are @ good 
thing. Mrxtco, Mo.-—-I believe they will be very instructive. 
ASHTON, ILL.—-We consider the idea is very well taken and 
should do much good, Capiz, Ky.—This kind of literature bas 
been much needed in this part of the State. Harmony GR0vE, 
Ga.—Think it will do much good toward a better understanding 
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between Populist farmers and banks. EBENSBURG, PA.—A gen- 
eral distribution of them among a certain class of people can’t 
help but make an excellent impression and remove many preju- 
dices against banks generally. Brepa, I4.—Several who have 
read them pronounce the pamphlet as being instructive and giv- 
ing points not before thought of. GENEVA, IND.—I heartily con- 
cur in your efforts. Britt, 1A.—Such circulars cannot fail in 
doing good in any community. New CastLe, Ky.—Your pam- 
phlet, “ What is a Bank?” is just the thing. Superior, Wis.— 
‘They are a very good idea. Mipway, Ky.—They contain much 
plain and valuable information. BLack Rock, ARK.—Has been 
complimented from all sides as being simple and instructive. Gor- 
DON, Nreg.—Distributed in the vicinity of this town among 
farmers and working men who are mostly ‘“ Pops.” Effect 
good. They say it is an eye opener. Derry STATION, Pa.— 
We have distributed copies ‘“‘ What is a Bank?” among a good 
class of men, being railroad men and farmers; they seem to 
think it 2 good thing. CaNnron, MIss.—The little “ Pamphlet ” 
is unique, and we think many wiil reflect over it. MILTON, ORE, 
_It’s a ‘Good thing.” CENTREVILLE, MD.—Pamphlets, “ What 
is a Bank?” received and are distributing them among our 
pest farmers, mechanics, laborers, merchants and their clerks. 
We also when handing a pamphlet urge recipient to read it 
carefully and then hand to some friend. We believe they are 
being read and not thrown aside. FLORENCE, Wis.—We have 
aimed to place them in the, hands of people who are in the dark 
on the subject of “ What is a Bank?” and think it should be 
productive of some good results, not necessarily in the direct 
increase of our business to any considerable extent, but a better 
understanding of the question, which is what will count in the 
“Jong run.” HArrIsburG, Pa.—The booklet well suited for the 
purpose intended. We shall place the remainder to the best 
advantage. ATTICA, IND.—I believe your book is a good educa- 
tor. MARSHALL, Mo.—I consider it a good thing. JUNEAU, 
ALasKsa.—* What is a Bank?” are being distributed among the 
miners and business men of Alaska. These pamphlets are writ- 
ten in such plain language that they cannot help to be under- 
stood by everybody and will certainly have the desired effect. 

The eagerness with which bankers in all parts of the 
country, especially in the interior towns, and in the West 
and South, have taken hold of the matter (large num- 
bers having applied for additional copies which the com- 
mittee has been unable to furnish), leads us to think that 
the work of the Association thus far has yielded very 
large proportional results. Respectfully, 

W. C. CORNWELL, Chairman. 
Rost. J. Lowry, 
HARVEY J. HOLLISTER, 
Committee on Education. 
ACTION OF CONVENTION ON REPORT. 

Mr. Whiting, of Mobile, Ala.: Mr. President, in con- 
nection with that report I am requested to submit the 
following resolutions, and move their adotion: 

Resolved, That the committee be continued in office and the 
work continued as heretofore. 

Resolved, That the Committee on Education present to the 
Executive Council a plan for preliminary steps in the formation 
of an Institute of Bankers in connection with this Association. 

The resolutions were adopted. 

The President: We will next hear from the Com- 
mittee on Credits, by the Chairman, Mr. Robert Me- 
Curdy, of Youngstown, Ohio. 


Report of Committee on Credits. 


To Executive Council, American Bankers’ Association: 
Gentlemen.—Your temporary Committee on Credits, 
appointed at the meeting in March last, respectfully re- 
port as follows: 
First—That a Committee on Credits be made one of 
the standing committees of the Association. 
Second.—That the Association establish in the city of 
New York an agency to be known as the “ Bureau of 
Bank Credits,” whose duty shall be to collect informa- 
tion in regard to standing of all parties who either as 
makers or endorsers sell their paper on the market, and 
Such other duties as the Association may from time to 
time prescribe. Respectfully submitted, 
R. McCurpy, 
A. P. WOOLDRIDGE, 
J. C. HUNTER, 
H. LL. BURRAGE, 
J. B. FINLEy, 
Committee. 
The President: The next report in order is the report 
of the Committee on Fidelity Insurance. This report 
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was to have been presented by its Chairman, Mr. Ander- 
son, of St. Paul, but he was called away from Cleveland 
within an hour or two after his arrival here by reason 
of the serious illness of his son. The report will, there- 
fore, be presented by Mr. Caldwell Hardy, of Norfolk, 
Va., a member of the committee. 


Report of Committee on Fidelity Insurance. 


At the Convention of this Association held in Denver, 
Col., in August, 1898, the Executive Council recom- 
mended ‘ That a committee of this Association be ap- 
pointed to inquire into the rates of surety bonds and 
to recommend a standard form of policy, and to consider 
any plan or plans that may be submitted.” (Page 51 of 
the Minutes.) Pursuant to this resolution the President 
hamed as such committee: A. C. Anderson, Cashier St. 
Paul National Bank, St. Paul, Minn.; Caldwell Hardy, 
President Norfolk National Bank, Norfolk, Va.; W. P. 
Manley, President Security National Bank, Sioux City, 
Ia.: E. IF’. Swinney, Cashier First National Bank, Kan- 
sas City. Mo., and John L. Hamilton, Jr., Cashier Hamil- 
ton and Cunningham, Bankers, Hoopeston, Il. 

Your Committee has given the matter careful and 
diligent attention, and begs to report. 


It will be seen from the form of resolution that our ii 


work was divided into three heads: First, Rates; second, i 
Standard Policy, and, third, General Plans. 


RATES. 
Inquiries were sent (see Exhibits A and B filed here- 
with) to the members as shown by the 1897 membership ' 
roll. No replies were received from a considerable num- i 
ber of members who are private bankers and brokers in i 


the large cities and do not bond their employees. 

We find from 2,286 replies that 1,282 banks do not 
use corporate fidelity suretyship, while 1,004 of our mem- 
bers carry such insurance, and they are at present cov- : 
ering between 9,000 and 10,000 bank employees, whose i 
bonds aggregate $54.814,310, that there was paid for i 
such insurance during the year 1898 $213,552.43, while 
the cost of such protection for the six years 1893 to 1898, 
inclusive, has been approximately $1,281,314.58. The 
total losses reported for these six years, including $40,- 
000 now being contested by the companies with our 
members, amount to $171,084.96, or an average of less 
than $30,000 per annum return on an annual outlay of 
over $200,000. It will be seen that these figures indicate 
a loss of 52 cents per annum on each $1,000 of insurance 
in force, which is a smaller percentage of loss on bank 
risks than we had been led to expect, but no other statis- 
tics have been placed before us discrediting these fig- 
ures. 

In this connection the foliowing will, we feel sure, 
prove of interest: 

An official of the Canadian Bank of Commerce states: 


The fidelity of the officers of this bank is guaranteed by a 
fund within the bank, which has been in existence since the Ist 
of October, 1878. 

The officers are insured therein for amounts varying with 
their rank and responsibilities, and they contribute to the fund 
five annua! payments of one-half per cent. each on the amount 
of their bonds. When the five years are paid no further con- P 
tributions are required, although there is a provision for their 
resumption in the event of the fund becoming depleted, which 
it has never yet been necessary to enforce. The ordinary con- 
tributions, with a moderate contribution from the bank at the 
outset and the accumulations of interest, have been so much 
more than we have required to meet losses, and maintain a 
proper reserve fund, that we have been able to take $100,000 
from the Guarantee Fund as a foundation for the Officers’ Pen- 
sion Fund, which is now in existence. 

The guarantee bonds outstanding on 1st June, 1879, amount- 
ed to $847,000. On ist June, 1897, they amounted to $1,732,- 
000. 

Judging from our experience, a payment of a single premium 
of ¥ per cent. on all the bonds of the staff would cover our 
losses for a long series of years, but we might of course at any 
time meet with 2 series of defalcations which would sweep away 
a small fund. ‘The present contributions are not felt to be un- 
duly burdensome ; as compared with the rates paid to Guarantee 
Companies they are, of course, extremely light, and the surplus 
goes back to the officers through the Pension Fund, 
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The Bank of Montreal writes: 

We insure the fidelity of the bank's staff to a limited extent 
each with a Guarantee Company, and in addition to that we 
have a Guarantee Fund of our own to which the bank contrib- 
utes a proportionate sum annually. Although our staff numbers 
upward of five hundred, we have only had occasion to make a 
claim on the Guarantee Company or on our own fund once in 
twenty-five years. 

We are reliably informed that a prominent express 
company has had for years the fidelity of its employees 
mutually insured, at the cost of the insured, some years 
as low as 44 cents, and on an average in the last six 
years at less than 75 cents per $1,000. 

The Bankers’ Guarantee and Trust Fund of Great 
Britain, whose thirty-fourth annual report has been 
kindly furnished us, shows that it has 15,854 policies in 
force; that it has an accumulated fund of £171,865 (see 
Exhibit C). The secretary informs us that a payment 
equal to three annual premiums at $4 per $1,000 (our 
approximate annual rate) has proved sufficient to insure 
the employees permanently without further contribution. 

The Colonial and Foreign Banks’ Guarantee Fund, 
whose head office is in London, and whose business con- 
ducted on similar lines extends to British possessions, 
has had an experience of 33 years, and has been equally 
successful. (See Exhibit D.) 

We were specially directed to investigate the ques- 
tion of rates, which we find upon inquiry vary from $2 to 
$5 per $1,000, a few scattered bonds being written above 
the higher rate and a considerable number at less than 
the lower figure. 

Among the rates per $1,000 we find the following: 
$5, $4.50, $4.30, $4.25, $4; $4, 2 per cent.; $4, 10 per cent.; 
$4, 20 per cent.; $3.80, $3.75, $3.50, $3.33, $3.30, $3.20, $3, 
$2.70, $2.50, $2, $1.80, $1.66 2-3—i. e., $5 for 3 years—$1.50, 
$1.40. 

We have endeavored to ascertain if there be any the- 
ory of rates in this wide diversity, but there seems to be 
none. One of the large Eastern banks, whose entire 
force is bonded to the amount of $200,000, is paying $5 
per $1,000 for its insurance, while in an Iowa bank a 
single clerk is bonded for $2,000 at $3 per $1,000. Per- 
haps the most marked variation in rates that has come to 
our attention is that between two banks side by side in 
a small Michigan city, one with $15,000 insurance pay- 
ing $5 per thousand, while its neighbor with $10,000 pays 
$1.40 a $1,000, and both banks are insured by the same 
company. 

We find banks in the following cities paying as high 
as $5 per $1,000 for their insurance, most of it in very 
large blocks: Cincinnati, Providence, Dallas, Knoxville, 
Boston, Springfield, Mass.; New Yerk, Springfield, II; 
Nashville, Washington, Brooklyn, Buffalo, Philadelphia, 
Harrisburg, Los Angeles, Fresno, Norfolk, Toledo, Cleve- 
land, Chicago, Louisville and a number of smaller cities 
that could not be named without indicating the bank 
referred to. 

We find other banks getting a rate per $1,000 of $2.50, 
or less, in Boston, Los Angeles, Reading, Waterbury, 
Philadelphia, New Orleans, New York, Des Moines, and 
many small towns in Vermont, Pennsylvania, Virginia, 
South Carolina, Florida, Massachusetts, Missouri, North 
Carolina, Michigan and other States. 


UNIFORM BOND. 


Your committee retained the well-known firm of But- 
ler, Notman, Joline and Mynderse, of New York, to care- 
fully investigate the various forms of bonds that were 
being offered to our members, and to look up the de- 
cisions of the courts on bonds that had been litigated, 
with a view to ascertaining what clauses had been 
passed upon by the courts. After making these investi- 
gations they were instructed to draw a bond, plain in 
its language, clear in its terms, and at the same time 
just to the insurer and insured. The form, as finally 
drawn by Mr. Mynderse, of the above-mentioned firm, 
is submitted, with the belief that it affords better pro- 
tection and more nearly meets the requirements of banks 
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than any fidelity bond yet issued. Your committee has 
spent weeks of labor with its attorney and the repre- 
sentatives of fidelity companies in studying and dis- 
cussing the varying provisions and technicalities of fidel- 
ity bonds. <A careful consideration of the subject has 
brought us irresistibly to the conclusion that it is abso- 
lutely necessary for the reasonable protection of the in- 
sured to radically amend and modify many of the pro- 
visions of such bonds. We have found no form of bond 
to-day furnished to banks which we could recommend 
to our members, nor to the institutions with which we 
are severally connected, for adoption. 

Our form of bond (see Exhibit F), which we submit 
herewith, has been prepared with the view to eliminat- 
ing the difficulties referred to, and we feel that if our 
members will devote themselves to a careful considera- 
tion and comparison of it with those generally in use, or 
will refer them to their attorneys for such considera- 
tion and comparison, they will readily recognize the ad- 
vantages offered by our form. 

The adoptiov of our bond will be a step in the line of 
uniformity. Its terms are intended to be so distinct as 
to prevent litigation, but should the courts be required 
for any reason to judicially construe any of its pro- 
visions a precedent for any future case would thus be 
established. 

It is impracticable in this report for us to discuss in 
detail the conditions of our form of bond and to compare 
them with the conditions of other bonds in use, but we 
wish especially to bring to your attention the fact that 
our form is, if renewed annually, a continuous guarantee 
of an employee, covering the entire period of his service, 
and also that the bond itself contains all the provisions 
affecting the contract, there being no multiplicity of out- 
side papers, such as application blanks, ete., signed by 
the employer, that are made a part of the contract, as 
is the case under most of the forms in present use. 

The form as drawn is intended to supply the bank 
which prefers a schedule bond with a single bond cov- 
ering its entire force, or, if any prefer, a separate bond 
may be issued on each man. Either plan has some ad- 
vantages and some drawbacks. 

The following companies have expressed a willing- 
ness to write this form of bond for our members. Their 
several comments on the form may prove as interest- 
ing to our members as they were gratifying to your 
committee: 

The Altna Indemnity Company, of Hartford, Conn. 

The American Bonding and Trust Company, Balti- 
more, Md. 

The City Trust, Safe Deposit and Surety Company, 
Philadelphia. 

Fidelity Trust and Deposit Company, Baltimore, Md. 
National Surety Company, New York. 

Pacific Surety Company, San Francisco, Cal. 

The United States Fidelity and Guaranty Company, 
Baltimore, Md. 
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GENERAL PLANS. 


We not only recommend ihe uniform bond, but also 
that banks do not allow one man to be insured in one 
company, one in another, and so on. We deem this un- 
wise, because should default come it is liable to be by 
collusion, and no company will consent to pay what it 
believes a competitor is liable for, and it may be ex- 
ceedingly difficult for the insured to prove which of the 
companies should pay the loss. Where a division of in- 
surance among two or more companies is desired we 
would recommend that each company carry a pro rata 
on each man. 

Our members are at present paying widely varying 
rates for numerous forms of bonds, with as widely 
varying conditions. and it has been our thought, besides 
securing a uniform bond, to recommend, if possible, some 
plan for uniting the business of our members upon 42 
uniform and equitable basis. This naturally led us to 
the consideration of a mutual plan upon which some 
company would receive our business, keep it separate 








from their other risks and share with those insuring any 
profit that might result. 

Several of the companies indicated a willingness to 
do this, and a contract could have been secured defining 
satisfactorily the terms on which the business should 
be handled. In order, however, to give any promise of 
success to such a plan it would have been necessary 
for us to have controlled absolutely a large volume of 
insurance, which we had no authority. to promise for our 
members. 

Some companies indicated a willingness to make us 
a considerable concession in rates if our association 
would open a bureau of its own through which the busi- 
ness of our members could be received, without expense 
to either the Association or its members, and placed 
with the companies without the intervention of agents. 
This could only be done successfully after the plan had 
received the assured support of at least a large portion 
of our members carrying such insurance. Such a plan 
of business would evidently effect a considerable saving 
in cost. 

Throughout our investigation we have been con- 
fronted with the fact that, covering a period of years, 
nD to 56 per cent. of all fidelity and surety premiums of 
American companies have been consumed in expenses, 
while figures obtained from these companies’ reports 
of their fidelity and surety business to Insurance Depart- 
ments show that of disbursements for expenses and 
losses about two dollars goes for the former to one dollar 
for the latter. And the returns of our members show 
that they have not had paid back to them in losses quite 
one dollar to six paid to the companies in premiums. 

The contrast between these figures and those of the 
English Mutual companies referred to in this report is 
striking, the latter more than reversing the American 
ratio and showing only about 20 per cent. of receipts 
consumed in expenses. The secretary of the English 
companies concludes his letter to us (Exhibit I) by stat- 
ing that “ this Fund is a very liberal settler of claims,” 
notwithstanding which fact the losses appear to be 
small, and at the same time the expense account would 
indicate that little or no money is spent in litigation, and 
that claims are settled without contests. 

Your committee wish to acknowledge the courtesy 
and assistance we have received from the members of 
our Association in replying to our inquiries, and espe- 
cially to acknowledge our obligations to Mr. W. Talbot 
Agar, Secretary of the British Institute of Bankers, and 
to Mr. Jno. A. Allan, Secretary of both the Bankers’ 
Guarantee and ‘Trust Fund and the Colonial and For- 
eign Banks’ Guarantee Fund, of London, England. 

And, personally, I desire to say, that no chairman of 
any committee ever had four associates more willing, 
more abie, more helpful, than the four gentlemen who 
have served with me on this committee; and for myself 
and for all the members of the Association whom they 
have served, I wish to place on record my appreciation 
of their valuable assistance. 

Your committee feel that the work, of which they 
have made this beginning, can be advantageously pur- 
sued, and would recommend that this report be referred 
to the Executive Council and that they be authorized to 
appoint another committee to take up the work from 
this point, and that our Association continue to gather 
from its members fidelity statistics for tabulation and 
report. A. C, ANDERSON, Chairman. 


ACTION OF CONVENTION ON REPORT. 


P. W. Huntington, of Columbus, Ohio: Mr. President. 
In connection with this report I beg leave to offer the fol- 
lowing preamble and resolution: 


Whereas, The Executive Council have adopted the following 
resolutions approving the report and work of the Fidelity Insur- 
ance Committee, as follows: 

“Resolved, That the Executive Council recommend the 
adoption of the form of bond drawn for the Association by 
Messrs. Butler, Norman, Joline & Mynderse, and copyrighted by 
our Committee on Fidelity Insurance. 

“ Resolved, That any company doing a fidelity business who 
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may file with the Secretary a statement that in consideration 
of the privilege of writing our copyrighted form, the said com- 
pany will not furnish this form to any bank not a member of the 
Association, be permitted to write said copyrighted form of 
bond during the pleasure of the Executive Council. 

““We recommend the adoption of this resolution by the Con- 
vention.” 

Therefore, be it Resolved, That these resolutions are ap- 
proved by this Convention ; that the committee be continued and 
authorized to fill any vacancies among its members, and that 
the thanks of the Association be tendered to the members for 
their valuable work. 


The resolution was adopted. 


Report of Committee on Warehouse Receipts and 
Bills of Lading. 


The President: Next in order is the report of the Com- 
nittee on Warehouse Receipts and Bills of Lading, which 
will be presented by the Chairman, Mr. M. M. White, of 
Cincinnati, Ohio. 

M. M. White, of Cincinnati, Ohio: The committee ap- 
pointed on the subject of warehouse receipts and bills of 
lading beg to report that they have no recommendations 
to offer regarding warehouse receipts. In respect “ order 
bills of lading,’’ the committee have to report that they 
recommend that bills of lading attached to drafts which 
pass through banks should carry a notation by the initial 
bank, ‘* Draft attached,” with date of reception and name 
of bank; also, that when the final bank receives payment 
of draft the bill of lading should be stamped “ Draft 
paid,” giving date and name of bank. 

The advantages of this are these. The notations are 
a mercantile requirement; they exhibit the course of the 
document; they carry identifications from shipper to de- 
livering lines, thereby in a measure overcoming decep- 
tion or delivery to a fraudulent holder of a bill of lading. 
Besides this. they are a necessity from the fact that 
other than initial lines are called upon to honor bills of 
Jading upon presentation. 

It is only by mutual co-operation, gentlemen, that the 
various interests of the shipper, banker, collection agency, 
carrier and consignee are protected. 

The President: This report, as well as the others pre- 
viously presented, will take the usual course and be 
printed in our published proceedings. The work of this 
committee has been intelligently commenced, but it is 
only begun, and I suggest that the committee be con- 
tinued. 

On motion the report was received and the committee 
continued. 

The President: We have now finished all that was left 
over from yesterday’s program, and before beginning 
with the business laid out for to-day Mr. E. O. Leech, of 
New York, has asked permission to introduce a resolution. 


Convention Adopts Resolution in Favor of Gold 
Standard. 


E. O. Leech, of New York: Mr. President and gentle- 
men: Probably every member of this Convention is aware 
that a Caucus Committee of the House of Representa- 
tives and the Finance Committee of the Senate have been 
in session this summer considering measures tending to 
improve and strengthen the monetary and currency laws 
of this country, and that in all probability a bill will be 
reported at the meeting of Congress in December for 
carrying into effect certain reforms in this direction. 

In view of that fact it seems that it is highly impor- 
tant that this Convention should make some declaration 
touching the subject, without trenching upon any of the 
disputed questions of banking. I therefore offer the fol- 
lowing resolution, believing it will commend itself to all 
members of this Convention: 

The bankers of the United States most earnestly recommend 
that the Congress of the United States at its next session shall 
enact a law to more firmly and unequivocally establish the Gold 
Standard in this country by providing that the gold dollar, 
which, under existing law, is the unit of value, shall be the 
standard and measure of all values in the United States; that 
all the obligations of the Government, and all paper money, in- 
cluding the circulating notes of National banks, shall be re- 
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deemed in gold coin, and that the legal tender notes ‘of the 
United States when paid into the Treasury shall not be reissued 
except upon the deposit of an equivalent amount of gold coin. 

I move the adoption of this resolution. 

Myron T. Herrick, of Cleveland. Ohio: Mr. President 
and gentlemen of the convention. In seconding the adop- 
tion of this resolution I desire to say a word. If there is 
any one thing on which the bankers of the United States 
can afford to speak it is that which pertains to the wel- 
fare of all the people. Heretofore they have hesitated to 
speak on this question, and often that has been because 
it was a political question; but, Sir, I take it that in 1896 
the question of whether we should be on a gold basis or 
not was forever eliminated from the field of politics. In- 
deed, I do not think the two great political parties were 
divided upon that question because the bankers, who do 
represent the people, spoke that year. Now I think the 
time has come when this Association should make itself 
felt in the deliberations of Congress on this matter. We 
have the power because we represent the people. In 
1894, at Baltimore, this Association presented a plan for 
the reform of the currency, and that resulted in the 
monetary convention which was held at Indianapolis. 
A plan was there formulated, the beginning of which was 
in Baltimore. That plan failed, however, because the 
bankers could not agree on measures. The prominent 
newspapers of the country took it up, and went forward 
with it, but the bankers picked flaws in it, and did not get 
together and were not united. But now the time has 
come when we may declare ourselves on this question 
without fear, because when we speak for the gold stand- 
ard we are taking a stand for honesty, and if there is 
any one thing that we mean to represent it is the honesty, 
the integrity and the thrift of this country. 

Caldwell Hardy, of Norfolk, Va.: Mr. President, I 
am afraid this resolution cannot be adopted at this meet- 
ing without violating the Constitution. 

The President: My attention has been called to the 
fact that the putting of the question on this resolution at 
the present time would be in violation of our Constitu- 
tion, although the resolution seems entirely germane to 
the recommendations contained in the addresses and pa- 
pers presented to the Convention. 

Mr. Fenton, of Chicago, Ill.: I move that the rules be 
suspended and the resolution adopted now. ; 

Mr. Hardy: I make the point of order that that can- 
not be done. There is no man here more heartily in fa- 
vor of this resolution than I am, but if this course were to 
be followed now it would set a precedent that might come 
up with disastrous results perhaps at some future Con- 
vention. I therefore move that the resolution be referred 
to the Executive Council with the request that it be re- 
ported upon immediately. Then the Convention can act 
upon it. 

J. J. Sullivan, of Cleveland, Ohio: In my opinion the 
temper of this Convention is decidedly in favor of the 
adoption of this resolution now. In all deliberative bodies 
there are provisions for the suspension of the rules, consti- 
tutional as well as others. The banking fraternity of this 
country is, in my opinion, a power a little higher than the 
Executive Council. 

J. B. Finlay, of Monongahela, Pa.: There is a power 
higher than the Executive Council, to be sure, and there 
is a power higher than this assembly, and that, Sir, is the 
Constitution of the Association. Now, there is a provi- 
sion in that Constitution which provides for its amend- 
ment, but there is no provision for its suspension. I am 
in favor of this resolution, but I am opposed to violating 
the Constitution. 

A. P. Wooldridge, of Austin, Texas: I move as an 
amendment that this resolution be referred to the Execu- 
tive Council for immediate report. 

Caldwell Hardy, of Norfolk, Va.: I have already made 
that motion. 

Mr. Wooldridge: Then I will second it. 

Alvah Trowbridge, Chairman Executive Council: As 
Chairman I will call the Executive Council together 
right here. Gentlemen of the Executive Council, you 
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have heard read the resolution which has been referred 
to us—— 

The President: No, not yet. It has not yet been re- 
ferred to the Executive Council by the Convention. 

[The Convention then voted in favor of referring the 
resolution to the Executive Council. ] 

Mr. Trowbridge: A majority of the Executive Council 
is over here, and we will consider it right away. Gentle- 
mep of the Executive Council, what will you do with 
this resolution? 

Mr. Findlay: I move that it be referred back to the 
Convention with the favorable recommendation of this 
Council. 

[The motion prevailed. | 

Mr. Trowbridge: Mr. President, I have great pleasure 
in reporting, on behalf of the Executive Council, that the 
resolution of Mr. Leech, of New York, referred to us by 
the Convention, has been considered by the Executive 
Council, and we recommend that it be adopted by the 
Convention. 

The President: Gentlemen of the Convention, I am 
very glad indeed to be thus unentangled from 
the parliamentary knot into which the Chair 
found itself, as IT am afraid the Chair would have ruled 
that a suspension of the rules was in order, though a sus- 
pension of the Constitution is quite another thing. The 
resolution is before the house. 

The resolution was unanimously adopted. 


Call of States. 


The next business before the Convention, gentlemen, is 
the Call of States. As the Secretary calls the roll of 
States, gentlemen are expected to rise and give a brief 
statement, not exceeding five minutes in length, of the 
general condition of business in their various States. 
Owing to the length of the program and the limited time 
at our disposal, the Chair will be obliged to strictly en- 
force the five-minute rule, although he is aware that he 
may be compelled to cut off some brilliant orator, even 
a Henry Clay or a William Jennings Bryan. 

The roll of States was then called by the Secretary, as 
follows: 


ALABAMA. (No response.) 
ARIZONA. (No response.) 


J. Whiting, Mobile, Ala.: Hold on, before you pass Ala- 
bama. Alabama is never unrepresented. 

The banking business of Alabama during the past year 
l:as been unusually prosperous. Deposits have increased by 
many millions. Net profits have been large, while losses have 
been nominal. 

Banks prosper as communities prosper, and Alabama has 
shared in a full degree the business prosperity and activity 
which has pervaded the entire land. For many years Ala- 
bama was regarded as purely an agricultural State, but lat- 
terly her mining and coal resources, her timber and lumber 
business and her spinning business have been developed, and 
she stands to-day among the great manufacturing sections of 
the Union. 

ARKANSAS. 

S. S. Faulkner, of Helena, Ark.: None of our industries 
are lying idle; everything is booming. Our banking facili- 
ties have increased very largely. We have a State Associa- 
tion, which is progressive, conservative and successful. We 
lave endeavored by introducing a reciprocal draft to meet the 
competition of the express companies, and we have arranged 
to charge the same amount for those drafts that the express 
companies do. This has proven a great benefit to the bank- 
ers in our State. 

I wish I had time to go on and speak of the immense 
progress of our State, but, as the time is limited and I feel 
that this Convention does not want to listen to any long 
speeches, I will simply close by saying that during the last 
three years not a solitary bank in our State has failed, their 
deposits have increased three fold, and not one member of the 
Arkansas State Bankers’ Association has died within that 
mer CALIFORNIA. (No response.) 

COLORADO. ; 

I. S. Thatcher, of Denver, Col.: Gentlemen, Colorado 4 
all right. One year ago, just before the American Bankers 
Association met at Denver, we had not felt the slightest 

















rustle of prosperity, but dating from the day when you as- 
sembled there everything has been prospering. You seemed 
to inspire us with new life and activity. You assured us 
that we were living in the very midst of the greatest country 
on the globe; you wanted all the gold we could produce, and 
it seemed that our mines, which, prior to your visit, had not 
been yielding much, took a fresh start and doubled their pro- 
duction at the time you visited them. Prosperity seemed to 
come with you. 

‘To-day our cotton mills are running to the full, with or- 
ders for more thar. six months ahead. Our rolling mills are 
running on orders from Japan and Samoa. Our gold and 
iron interests are largely on the increase. 

I have not brought any statistics with me. This is not 
the place for them. But I can tell you that everything is on 
the increase. Even our cattle on a thousand hills seemed to 
increase by the very fact of this Association meeting there. 
Our calf and lamb crop has largely increased since you 
visited us, and the price also, I may add. Well, gentlemen, 
how could it be otherwise when we had the brilliant Hendrix 
from New York to come there; we had the soldier banker 
from St. Louis there, with his uncontradicted statements of 
what had been done all over the country where this Associa- 
tion had met, and, on top of all that, we had absolution for 
our past sins and heresies, and a gentle benediction, by Rev- 
erend Alvah Trowbridge. 


CONNECTICUT. 


Mr. Lewis, of Naugatuck, Conn.: Mr. President, I heard 
a story, not long since, of a man who, after listening to a 
yery able and eloquent address, said, “ Huh, I could make as 
good a specch as that, if I only knew what to say.” I find 
myself in very much the saine position at this time, for J 
have not the slightest doubt that [ could make a fine speech 
if I only knew what to say, but I am not endowed with the 
gift of eloquence, and, therefore, shall attempt no flights of 
oratory. 

Connecticut, one of the smaller of the sisterhood of States, 
sends you here her greeting to-day. She can boast no broad 
acres of fertile plains, covered with waving grain, nor lofty 
mountain peaks, yielding untold wealth in precious minerals ; 
nor yet great seaports, into which pours the commerce of the 
world, as can some of the other and, it may seem to them, 
more favored States; but she is not disposed to be envious. 
There are compensations, and what she lacks in size and in 
the blessings enumerated she makes up in the enterprise of 
her people, in turning to best account the advantages which 
she does possess. 

As agriculture became more and more unremunerative, 
through competition from the great West, her citizens were 
driven to turn their attention to manufacturing, till she has 
became essentially a manufacturing State, developing from 
the time when wooden nutmegs were first turned out, I am 
told, to the production of a vast variety of articles, more 
honest and more useful, till now, all up and down her beauti- 
ful valleys, in hamlet and village, town and city, is heard the 
hum of the wheels of industry merrily turning, and, as a con- 
sequence, her people are well employed, prosperous, con- 
tented and happy. 

The factory operatives in receiving remunerative wages, 
have money to spend with the merchant, and the prudent, a 
residue to lay by in the savings institution, against time of 
need. 

The merchant in turn becomes a larger depositor, and the 
bank finds good loaning opportunities, though it must be con- 
fessed at not always very satisfactory rates, so that to sum 
up, I feel justified in saying that the abundant prosperity 
of a year ago has suffered no dimunition, but on the con- 
trary has gone en in an increasing ratio. 

Another thing we can congratulate ourselves upon, there 
has been no bad bank failure within our borders, and we have 
not directly suffered from those elsewhere; so confidence re- 
inains unimpaired. 

Speaking of bank failures reminds me of a bank in a 
town in a sister State, which closed its doors some two years 

or so ago, and the surprised and distressed people rose up in 
indignation against the judgment, not to say the integrity, of 
the bank president, on whom the populace emphatically laid 
the blame. The wife of the president, loyal to her husband, 
said that the people need not lay the calamity at her hus- 
band’s door, that it was the Lord’s doings. A local wit, 
hearing of Mrs. President’s remark, said, “ Well, if the Lord 
is such a poor financier as that, what is the use of laying up 
any treasures in heaven?” 


DELAWARE. (No response.) 
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DISTRICT OF COLUMBIA. (No response.) 
FLORIDA. (No response.) 


GEORGIA. 


Robert J. Lowry, of Atlanta: Georgia, as you know, was 
one of the original States. We grow in Georgia everything 
that can be grown anywhere under the sun. We have in 
the soil of Georgia every mineral in the world. You cannot 
find anything anywhere else that we have not got there. We 
commenced early, way back in the 30’s. The first gold ever 
minted in the mints of the United States came from Georgia, 
and that industry has now within the past year or two opened 
up again. Georgia can furnish marble to duplicate any 
that can be found anywhere in the world. We’ve got great 
big mountains of it. This is not a fairy tale; it is the truth. 
I am a truth teller, as you all know. As to fruits, there is 
only one State in the Union that can raise any better fruit, 
and that is only of one kind, and that is the State of Colo- 
rado—the Rocky Mountain melon—-but when you come down 
to the good old fashioned luscious watermelon, why, Georgia 
is the place to get them. Georgia has a population of 2,200,- 
000, of which less than 20,000 were foreign born. In the 
last twelve months there have been built in Georgia fifteen 
new cotton factories. A large proportion of the cotton goods 
manufactured in our State are exported to China. And that 
reminds me, gentlemen, that in my opinion England and 
America should say to the powers that are dividing up China, 
Stop! China is the best customer we have in our Southern 
country for manufactured goods, and we want China kept 
open. 

IDAHO. (No response.) 
ILLINOIS. 


G. D. Boulton, of Chicago, Ill.: I do not know that I can 
add anything to the general testimony that has been given by 
the representatives of all the States, north, south, east and 
west. There can be no doubt that prosperity is with us to 
an extent never before experienced by our people. It is ap- 
parent in every walk of life. The farmer, the merchant, the 
mechanic and the manufacturer all testify to its presence, and 
it comes to all. It is evidenced by our large credit trade 
balance of six hundred millions due us from Europe, a bal- 
ance so vast that it is difficult for us to grasp its entire mean- 
ing. A yearly surplus after bountifully supplying all the 
wants of our own people in the way of food, clothing and 
luxury, means wealth to a most abundant extent. 

A nation is only prosperous when its labor is actively 
employed at good prices. There, perhaps, has never been in 
the history of the world a time when labor was so well em- 
ployed as at the present. There is work for all who seek it, 
and an assurance of not only bare subsistence for the wage 
earner, but something besides for the rainy day, which I sup- 
pose is sure to come in the future. 

In times of peace prepare for war, so also in times of 
prosperity prepare for times of trouble. Intense activity 
breeds overproduction and overproduction breeds distress, if 
not disaster. The lesson we have to learn to-day is to so 
shape our affairs that when hard times come, as come they 
will, we will be prepared for them. 

Nature is very lavish toward us, and if we do not abuse 
her gifts by extravagance, waste and carelessness we will 
reap the full reward, but if, on the other hand, we grow over- 
confident in the future and lax in our business methods, we 
are only sowing the wind to reap the whirlwind. 

I can only say in conclusion that Illinois is participating 
to the fullest extent in the bounties that surround her, and 
that rich and poor, master and man, are alike satisfied with 
what Providence has so freely outpoured over the land in the 
closing year of the century. 

INDIANA. 

M. Levering, of La Fayette: We are pleased to report 
another year of prosperity in Indiana. If I were to put our 
State in comparison with other States, as to what we have 
that is better than all the rest, we may boast of the vast gas 
fields and oil fields, which give us the control of the glass and 
tin plate business of the country. 

During the past year manufacturing capital has almost 
doubled. Our manufacturers have never enjoyed such a 
good year of prosperity and profit. It has been so great that 
the promoters of trusts have found it to their advantage to 
pay from ten to twelve times the original capital of many of 
our industries. The crops have been abundant. We failed 
a little on wheat, but our corn crop is exceptionally good, 
and, with its by-product of a iiquid character, we are able 
to bring up the deficit. Our State Bankers’ Association has 
grown and is very useful. 
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[INDIAN TERRITORY. (No response.) 
IOWA. 


Fred. Heinz, of Davenport: Mr. Chairman, Ladies and 
Gentlemen. Iowa is still represented in the sisterhood of 
States on our starry banner; and being of the sisterhood it 
would follow of necessity that Iowa is a female, and on her 
behalf permit me to say: She is all right. 

This vear her horn of plenty is larger than usual; the 
deposits of her banks are still increasing, so that money is as 
plentiful as her agricultural products are, of which she has 
an abundant crop. 

During the year many new banks have been started, many 
new school buildings erected, many miles of new railroad 
built. 

She believes in the supremacy of her children as to their 
general education, in the large number of her banks, and in 
the great value of her agricultural and other products. 

She now has over nine hundred banks, of which over 
four hundred are members of her State Association; has in- 
creased in business, in population, in wealth, in fact in almost 
everything worth having, excepting only in calamity howl- 
ers and in the rates of interest, which have each decreased 
60 per cent., more or less. 

She is fast getting away from the withering influence of 
the money sharks of Wall street, for she is commencing to 
supply her children with all money needed to do their busi- 
ness with, and before long her own money sharks will be 
able to furnish the gentlemen of Wall street funds and give 
them pointers on financial matters. In the meantime the 
most of her children are sufficiently educated to know what a 
good dollar is when they see one, and what it is worth when 
they get one, and will always insist that our money, like our 
flag. must be good the world over. 

KANSAS. 

Scott Hopkins, of Kansas: Kansas is a name to conjure 
with. 

It is a State of perennial surprise and profoundest para- 
dox. 

Its history is a kaleidoscope. 

To predict its future is to ruin the reputation of a 
prophet. 

To opine its destiny by an introspection of its past is to 
guess—and—guess—and still miss the truth. 

Coronado traveled thousands of miles over a trackless 
desert to find on its boundless prairies nothing but disappoint- 
ment and chagrin. On the other hand, thousands on those 
same rolling plains have found happy homes, wealth, luxury 
and contentment. F 

Years ago the people of the East with lavish generosity 
sent indiscriminate aid to Kansas sufferers. To-day Kansas 
sufferers are buying commercial paper in Boston and Phila- 
delphia, or are absorbing the stocks and bonds of the Great 
Red Dragon in Wall street. 

A Republican administration with an overwhelming ma- 

jority of 82,000 or more assumes the responsibilities of State 
government. At the earliest opportunity the facetious elec- 
tors “turn the rascals out,” and with a beastly majority 
turn in a new lot from the hungry opposition, all of which 
tends to confuse those who are not conversant with Kansas 
character. 
* We reflect honor and distinction upon the State by send- 
ing a John J. Ingalls to preside over the United States Sen- 
ate. Then we convert our commonwealth into a three-ringed 
hippodrome. We exhibit our long-bearded Senator drinking 
his bow] of soup in legislative hall, between senatorial periods. 
We bolster up the credit of the State by sending our Jerry 
Simpson, the statesman of Medicine Lodge, to display his 
sockless feet to an awe-struck and enraptured multitude, or, 
finally, to restore complete confidence, we commission that 
distinguished female orator, Col. Mollie E. Lease, financier 
extraordinary, to go up and down the earth in search of na- 
tional bankers or other small game, and, so far as possible, 
nullify their works of iniquity with fiery eloquence and fierce 
denunciation. All of which is still more incomprehensible 
to those who are not up in Kansas financiering. 

The Sunflower State never does things by halves. She is 
never on the fence. You will always find Kansas on one 
side or the other of every proposition. 

When the citizens of that locality indulge in the boom 
business everybody helps it along. Cities grow to prodigious 
proportions on paper over night. It is currently reported 
that, during the early nineties, the outlying additions to To- 
peka, the capital city, overlapped those of the windy wonder 
of the Arkansas, better known to Eastern investors as 
Wichita. 
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Through the efforts of a united people the price of corner 
lots in those days went up into the five figures per front 
foot. A few months later, when all the Jayhawkers had 
climbed over the fence, the Eastern sufferer suddenly dis- 
covered that he could not dispose of his corner properties 
at five cents on the dollar. It was exasperating, of course, 
to the man on the wrong side of the fence, but New York City 
bankers even acquired a vast amount of valuable experience 
and information after they had made a few haphazard in- 
vestments in the eventful West. 

The climate is indicative of the character of the people. 
When there is a drouth in Kansas it is no mere suggestion 
of dry weather. At such a time the conditions of the Sahara 
are mild in comparison. If at such a time all the evi] dis- 
posed people of the earth could be sent to the sand hills of 
Southwest Kansas, with the assurance that, without repent- 
ance, the trip would be made eternal, the world would im- 
mediately become good. 

On the other hand, when Kansas indulges in the Utopia 
business, as she has during the past three years, all vulgar 
and uninspired tradition concerning the celestial abodes sinks 
into abject comparison. 

When grasshoppers invade the State they come by com- 
panies, regiments and battalions, leaving a vaster progeny to 
complete on the following year the work of devastation. 

As soon as they fly away nature invokes its mightiest 
puissance. It says, 

Let there be life, 
and immediately Kansas is clothed with a mantle of glory. 
Forthwith the midnight of sorrow is followed by the noonday 
of joy. The tiller of the soil stripped of his wealth in the 
morning lies down at night to pleasant dreams surrounded 
by an opuleuce warranted only by the eternal law of com- 
pensation. 

So when times are “hard” in Kansas the people enjoy 
the fullest realization of the situation. They drink the dregs 
of misfortune. The banks are expected to close their doors, 
business ceases and politics becomes the order of the day. 
The milkman becomes a statesman. The air is full of fiat 
money propositions, sub-treasury schemes and 16 to 1. 
Then, presto, and the times are good. The banks that had 
been hanging by their eyebrows collect all overdue paper, 
discount all obligations and resume business without loss of 
confidence or credit. The granger plants his bonanza crop, 
receives a munificent check therefor, buys the quarter sec- 
tion of land next his own, erects a two-story, ten-roomed 
house, purchases a Weber grand for the eldest daughter, lays 
in a new and full set of farm machinery, and concludes 
his fondness for expansion by investing in a few shares of 
paid up stock in the bank just organizing in the next town. 

If amidst vicissitudes such as above narrated you imagine 
the true Kansan ever becomes discouraged, you are far from 
the truth. 

He sometimes becomes tired. He takes a rest—now and 
then—but discouraged NEVER. 

The motto of the State is Ad astra per aspera—which 
signifies something about reaching the stars through diffi- 
culty. 

The Kansas man always takes things literally. He event- 
ually expects to hit the astral territory and bring it within 
State jurisdiction; still he fully expects to experience the 
“per aspera” feature before he gets there. 

He is always on the lookout for drouth, grasshoppers, hot 
winds, Populism, cyclones and adversity. He knows, how- 
ever, that they are mere incidents in his journey. He knows 
that Kansas stock is like that of the granger railways at the 
present time. The market may slump a few points, but the 
bonanza crops will in a short time force them up to a higher 
record than ever, when everything bearing the Kansas label 
must go above par, so he never loses faith. The Kansas 
man is always a bull on the market. 

Nor is his faith and confidence without warrant. 

Kansas is usually described as a 2 x 4 agricultural State 
—i. e., 200 miles across and 400 miles long, extending from 
the center of the earth to the heavens. Its length is the dis- 
tance from Cleveland to New York City, its width is that of 
the average width of the State of Ohio. Its elevation above 
sea level ranges from 750 feet on the east line to 3,300 feet 
along the Colorado boundary. 

Now. divide the State, as Ceasar did Gaul, into three 
parts. ‘Che eastern section is a rich agricultural district, 
where a total failure of orops is unknown. In this section 
those of you who have made conservative investments 12 
real estate mortgages have never lost a dollar of principal 
or interest. In this section you will find diversified indus 
try, well kept farms in some localities selling for ten and 























twelve thousand dollars a quarter section. Here, in short, 
you will find every evidence of thrift and prosperity. In 
Brown County alone over a million of dollars are deposited 


in our local banks, largely to the credit of the agricultural 


classes. ; ; : sone’ 
The central section is of higher altitude. This is the 


natural wheat belt of the State. Here cattle are fattened 
to advantage for the Kansas City or Chicago markets. Corn 
is not a certain crop. The rain fall is a somewhat uncertain 
factor. ‘Che conditions do not warrant the same kind of ex- 
perimentation as along the eastern border of the State. 

The western section of the State is the short grass coun- 
try. This is a natural grazing region. The farmers who 
have heretofore failed as exclusive soi! tillers are to-day ob- 
taining most satisfactory results handling cattle and turning 
their lands to uses subsidiary to this industry. 

Each of these sections has its peculiarities. Hach section 
is capable of sustaining a high standard of activity, but that 
activity must be in consonance with the geological and me- 
teorological laws of the place. Western Kansas suffered tem- 
porary defeat in attempting to raise corn where nature in- 
tended cattle to flourish. 

To-day the people of Kansas better understand local con- 
ditions. They have revolutionized their methods and as a 
natural sequence the State is enjoying a prosperity never 
before experienced. 

In proof of this compare the condition of the State in 
1892, as evidenced by the bank statement of that year, with 
the report of the present year: 


1892-— Cap. and Sur. Deposits. Loans. 
National ..... 142 $14,200,000 $21,665,000 $23,466,000 
OO. oy cece 447 11,946,905 20,143,881 20,761,195 


589 $26,254,905 $41,808,881 $44,227,195 









1899— 
National ..... 100 = $9,605,821.34 $24,688,297.06 $21,926,087.35 
DURE 5. seas 308 —-7,489,538.85 24,091,745.05 18,107,072.92 


468 $17,045,360.19 $48,780,042.11 $40,033,160.27 

The deposits have increased, loans have decreased, re- 
serves are larger, rediscounts are almost an unknown quan- 
tity. 

The banks were never in better condition than at the 
present time. Money is plethoric. 

Customers are paying their debts and increasing their 
bank accounts. Kansas will this year move her crop, great 
as it is, with her own money. 

The Kansas farmer now knows when, where and how to 
smite the rock to send forth the stream of plenty. 

Kansas is not an agricultural State alone, nor does her 
prosperity depend on the surface cultivation of the soil. 
While the value of her farm products last year amounted to 
$151,923,828.67 and the value of her live stock was $113,- 





227,938, aggregating in all over $265,000,000, still this was‘ 


not all Kansas produced. 

Her non-metallic products, such as coal, salt, clay goods, 
gypsum stone, natural gas, refined oil, hydraulic cement, lime 
and sand reached the munificent sum of $5,948,541.69. The 
zinc and lead products came to $4,286,227.52. Under the 
head of smelting products the total output was $16,739,- 
803.55, making a grand total of $26,966,472.76 for the year 
in the way of Kansas mineral output. 

Last year Kansas paid to her citizens employed in coal, 
lead, zinc and salt industries over $5,156,767 in wages. 

It need therefore occasion no surprise if in a few years 
Kansas is grouped among the mineral producing States, 
with bonanza crops of wheat, corn and cattle as mere inci- 
dents. The derrick and drill are bound to become as essen- 
tial to the Kansas ganger as his electric mower or automo- 
bile harvester. 

Some States are created great; 
Some States achieve greatness; 
Some have greatness thrust upon them. 

This Jatter complaint is especially applicable to Kansas; 
1897 gave her the great wheat crop, which on the folowing 
year enabled her to pay off a large part of her mortgage in- 
debtedness, and now a marvelous corn crop awaits harvesting 
which distances all previous records. 

It means, 

Things of use for the lowly cot 

Where (bless the corn) want cometh not, 
Luxuries rare for the mansion grand, 
Gifts of a rare and fertile land. 

All these things and so many more, 

{t would fill a book to name them o’er, 

Are hid and held in these walls of corn, 
Whose banners toss in the breeze of morn! 
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The crop is estimated to be upward of 300,000,000 bushels. 
It stands at 100 per cent. in the last official report. 

In one county of the State it is estimated that the crop 
will average 800 bushels for each inhabitant. 

This means 4,000 bushels for each family, or at 20 cents 
per bushel the snug sum of $800. 

What is the matter with Kansas under present condi- 
tions? Corn is again KING. 

It is the vellow stuff which brings happiness, contentment 
and prosperity to thousands of loyal citizens. 

It nullifies the platform declaration that ‘** we are on the 
verge of moral, political and material ruin.” 

There is a feeling among some Eastern people, especially 
those who cut their eye teeth during the boom, that nothing 
good comes out of Kansas and that her citizens are moral de- 
generates. 

Kansas people are made of the same clay as other people. 
The blood of the Puritan and the Cavalier courses through 
their veins. They have as high a regard for commercial 
honor as any Class of citizens in this nation. 

They have learned by severe experience. They have 
profited by misfortune. 

To-day they know the possibilities of their State as never 
before. ‘Chey are not now working at cross purposes, but in 
harmony with it. They know where to plant corn, where to 
harvest wheat, where to raise stock. They understand the 
value of kaffer corn, the soy bean, sugar cane and that won- 
drous plant—-the alfalfa. 

They are self-reliant, resourceful and courageous. Kan- 
sas produces scholars, poets and statesmen in piping times 
of peace, and in time of war soldiers like the Twentieth Kan- 
sas and generals like Fred. Funston. 

No State boasts of a finer school system. No State can 
rightly claim a higher standard of intelligence. 

When you are inclined to criticise Kansas or Kansas peo- 
ple kindly recollect that their idiosyncrasies are not due to 
any inherent weakness, but to a misguided energy which, 
when properly controlled, can move the earth. 

For some years the stereotyped letter of the Eastern cor- 
respondent was: 

Dear Sir.—We have no more money to loan in Kansas. 
The Populistic tendencies of your people, aided by a revolu- 
tionary court and State administration, warrant discontinu- 
ance of further business relations. Respectfully. 

A Populist Legislature convened, talked, passed some reso- 
lutions and adjourned. 

The wave of radicalism spent its force and no one was 
seriously injured. 

The evil report, however, went forth, and Kansas has 
been the recipient of much free advertising throughout the 
commercial world. 

Bounteous crops and a night’s repose have brought about 
a wonderful change in public sentiment in the State. The 
good sense of its people has again asserted itself, as every 
loyal Kansan knew it would. 

If any one is afflicted with Kansas nightmare let him 
awake and in his Shakespeare find these words of authority : 
Hence, babbling dreams! You threaten me in vain; 
Shadows avaunt! Kansas is itself again. 


The rights of the creditor are as certainly protected as 
those of the debtor by the courts of our State. 

There is a strong and rapidly growing conviction that 16 
to 1 is not a panacea for financial ills. 

Kansas people understand that wealth comes from the 
earth, the brain and the muscle, not from legislative enact- 
ment. 

Kansas siands forth to-day, the boldest advocate among 
all the States to maintain contracts, uphold private and pub- 
lic credit, and to preserve that integrity and good repute 
which is becoming men, States and Nations. 

KENTUCKY. 

John H. Leathers, of Louisville: Gentlemen, the sun still 
shines bright in the old Kentucky home. I recognize the 
greatness of this country, and they are all great States, but 
I must claim for Kentucky that we have the finest soil and 
the most splendid climate in America. 

We still claim to have the prettiest girls, the fastest 
horses, the greenest grass and the best whisky in the world. 
What more do we need to be happy? 

I am not going to claim that our politics are better than 
any other State’s, but, gentlemen, you may remember that I 
told you three years ago, at St. Louis, that even in old Ken- 
tucky there were honest men enough to put the State in a 
sound money column, and we did it. I thank God to-day 
that in that State, as in all the States of this Union, there 
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are men who are willing to put country above party, and 
that those are the men who hold the balance of power in 
America. My case is representative of a large class of men 
in Kentucky. I gave four years of my life to the Southern 
cause as a matter of conviction, and, notwithstanding all my 
prejudice for party’s sake—and, gentlemen, you know what 
that means—I put country above party and voted the Re- 
publican ticket rather than trail after William Jennings 
Bryan. And let me tell you another thing, gentlemen, if the 
war with Spain never accomplished anything else, it has 
unified this country, and to-day a man is ashamed to talk 
about the North and the South; we are all one. 


LOUISIANA. 


G. W. Bolton, of Alexandria: This State has an area of 
about 45,000 square miles, containing an acreage of 28,000,- 
000 acres, of which about 13,000,000 acres are alluvial, re- 
mainder uplands and prairie. The alluvial region is only 
cultivated along the banks of the rivers and bayous, mostly 
protected by levees. These are constantly being improved 
and extended and when perfected with proper drainage will 
add to the present arable area thousands of acres of the most 
fertile lands on the globe. Under scientific methods the up- 
lands can be profitably cultivated. With only about 3,000,- 
000 acres in cultivation the total value of farm products of 
every description—cotton, corn, oats, sugar, rice, oranges and 
vegetables for early Northern market—amounts from $75,000,- 
600 to $80,000,000 annually. The rice crop of the State, 
chiefly grown in southwest Louisiana, is of great importance. 
Lands in that section that ten years ago would not sell for 
over $1.50 or $2.00 per acre now readily command $20 to $30 
per acre where facilities for irrigation exist. For irrigating 
purposes there are 350 miles of canals and over 100 artesian 
wells in southwest Louisiana. 

The estimated area of lumber is fifty to sixty billion of 
feet. Some of the finest long leaf yellow pine in the South 
is found on the uplands of Louisiana. Such lands a decade 
ago would not sell for over $2.06 to $3.00 per acre, now 
they readily command $8.00 to $10.00 per acre. 

Lumber manufactures are in a prosperous condition, the 
output of many of the mills being largely sold ahead. ‘The 
prices for some of our agricultural products being so low 
tends to retard progress, yet the condition of the agricultur- 
ist is better than could be expected under the circumstances. 

The geological position of Louisiana forbids the existence 
of minerals, save salt and sulphur. The facts mentioned 
show the basis for banking, which has developed greatly in 
the last ten years. Outside of New Orleans, fifteen years ago 
there were only three banks; eleven years ago only five, ali or- 
ganized under the National system. We now have forty-four 
banks under our State laws and twelve under National, with 
eapitai ranging from $15,000 to $100,000, thereby demon- 
strating the feasibility of small banks in the rural districts 
and small towns. Among all the banks thus organized there 
has been only one failure. We have supervision of our State 
banks by an examiner appointed for that purpose. 

During the stringency of 1893 and succeeding years, when 
many banks in larger cities declined to pay depositors but a 
limited amount daily, our banks in the interior of Louisiana 
invariably honored customers’ checks as desired. The bank- 
ing business in the entire State is reasonably prosperous, all 
paying dividends regularly and adding something to the sur- 
plus fund each year, with steadily increasing line of deposits. 
Another evidence of improved condition is the fact that all 
State and city securities, that not many years ago were below 
par, now readily command a premium, though bearing but a 
low rate of interest. Our magnificent system of waterways, 
together with railroads. must always furnish ready and cheap 
transportation for the products of soil and factory. 

With balmy climate, fertile soil and peopled by a brave, 
generous and hospitable people, Louisiana offers rare induce- 
ments to the immigrant, also profitable return for investment 


of capital. 
MAINE. 


MARYLAND. 


J. D. Wheeler, of Baltimore: Our manufactures are pro- 
gressing, our banking capital has increased and seems to be 
ample, and our commerce is doing very well. 

MASSACHUSETTS.. 

A. L. Ripley, of Boston: I remember a long time ago 
when I was in college that it was the custom of the President 
to invite the seniors to the senior receptions, and, in order to 
take the edge off the coolness of the plunge, he gave us the in- 
vitation in sumewhat this fashion: You never need mind what 
you wear, nobody will notice it. 


(No response. ) 
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I never expected to hear that invitation in any such form 
again, but I have heard it to-day. My friend Burrage, who. 
is responsible for the imposition of myself upon you at this 
time, said to me: “ You needn’t mind in the least what you 
say, nobody will hear a word of it.” 

It is not easy for a Bostonian, according to the illustrated 
press, to condense his remarks into a five minutes’ speech. [ 
am not going to do it, however. We, in Massachusetts, I 
fancy, find our prosperity a little less buoyant, and there is a 
little lower temperature, I think, with us, than I have ob- 
served out here. Possibly as we are accustomed to the 
slightly cooler water of Boston bay, it lowers our temperature 
from what it would be if we resided out here on the great 
lakes or in the central part of the country. I have derived a 
good deal of comfort, however, from finding that what I have 
heard here has confirmed certain impressions that I had. 
The gentleman from Alabama said that he noted the fact that 
cotton mills are being built down there. 1 have noted it, too, 
as well as other gentlemen in our State. The gentlemen 
from Indiana said they had sold their property to trusts, and 
sometimes for ten or twelve times its value. We in Massa- 
chusetts have sold some of our stocks to corporations. We 
have had a suspicion that the New York banks were really 
paying for those by advancing money to syndicates, though 
we do not know: but we have the suspicion that the managers 
who have sold will organize new mills and go to work and 
compete with the eld corporations, for some of the treasurers 
have had this one object, and that was to get rid of the old 
machinery and start entirely new and run the other fellows 
into the ground. 

We have started a little scheme of our own in Massa- 
chusetts—spurred on, doubtless, by the action of New York, 
and yet on an entirely different basis. Our New York 
friends, with their usual vigor, have taken the bull by the 
horns. We, on the contrary, are more modest in manner 
and milder. T think you will all agree that the exchange 
question is a question of friction, and you know in machinery 
friction is a bad thing, and so we have tried to eliminate it. 
We have not got to an end yet, I am not at all sure that we 
are not paying more for exchange than we should, but at any 
rate we have made a step in an original direction, and one 
which we hope will be productive of good results. 


MICHIGAN. 


Peter White, of Marquette: I reside in that portion of the 
State of Michigan known as the upper peninsula, north of 
the Straits of Mackinaw. I have resided there for something 
more than fifty years, and there are those who have the 
hardihood to say I have been there 400 years. We produce 
copper. We also manufacture pig iron and many other 
things that I won’t stop to mention. At no time during my 
residence there has everything been so prosperous as it is 
now. Every man who wants to work can get work. So can 
every woman and every child, for that matter. As to the 
lower peninsula of Michigan, I think you will all agree that 
what he said in his address of yesterday shows that the en- 
tire State is prosperous, both the lower portion as well as the 
upper. 

MINNESOTA. (No 
MISSISSIPPI. 

W. W. George, of Meridian, Miss. 

Mr. President: It has been my fortune to reside in the 
little city of Meridian, in an extreme eastern portion of the 
State of Mississippi, for the past twenty years, during which 
time I have been connected with one of her banking institu- 
tions. When I moved there it was a little village of about 
8,000 inhabitants. Year by year I have sedulously watched 
her growth, until now she claims 17,000 or 18,000 inhabitants, 
and with all the modern improvements and conveniences of 
more pretentious cities. 

It is in the midst of an agricultural country, though the 
lands are considered poor; our chief product is cotton. Dur- 
ing these twenty years I have watched the raising and mar- 
keting of cotton, since, to a great extent, the business of the 
bank with which I am connected has been dependent upon 
it. During this period, covering the fifth of a century, I have 
known no failure in the crop; in fact, have never known 
what might be called a half crop, whilst on the other hand, 
I have often seen an unusually large crop, and occasionally 
a falling below the average crop; but the general average has 
been good. 

This is a wonderful statement, since it shows that we can 
depend absolutely upon a fair crop every year, and one which 
always commands the ready cash in any and every market. 
This fact affords food for thought to the man with capital 
Here he can find a country with a climate as near 
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to invest. 


























fect as can be found anywhere, and a generous soil, and a 


pe 
thrifty people, and where the great staple crop never fails. 


For the few years last passed, the cotton crops have been 
so enormously large, and the price so low, we often think it 


will not pay to pick it. I well remember the first time after 
the Civil War when cotton fell to 10 cents per pound plant- 
ers became discouraged and said they could not produce it for 
less than that sum, and they stored their cotton and borrowed 
all the money the banks had; but it has never recovered those 
prices, but, on the contrary, the price has gradually gone 
lower every year, while the amount produced is growing 
greater. If ten years ago I had been told cotton would go 
to 5 cents per pound and remain at that price for two or 
three years consecutively, I would have predicted utter finan- 
cial ruin and bankruptcy for the cotton districts. And yet 
such is not the case. For three years the average price of 
cotton has been about 5 cents per pound, and yet I have never 
seen the people in my part of the State in better financial 
condition. Money is more abundant, business generally more 
satisfactory than for many years. In fact, the banks 
throughout the State have larger deposits, larger surplus of 
funds, than ever in their history. Our people owe less and 
are more hopeful of the future than at any time in their his- 
tory since the Civil War closed. 

But it becomes us as business men to inquire into the 
causes. that have produced such marvelous and splendid re- 
sults, that we may, by reasoning from cause to effect, see what 
is in store for us in the future; for of all men, the banker 
needs most a horoscope by which to forecast the future. 

There are several reasons for the conditions existing in 
our State, as briefly referred to above. In the first place, 
great progress has been made of late years in the methods of 
cultivation, not only by improved farm implements, but also in 
fertilizing the soil. Science has been invoked with her magic 
wand to aid in this work. In many instances the soil is 
analyzed to find its constituent elements, then it is easy to 
ascertain what fertilizer is best adapted to the soil to pro- 
duce the best results. 

Then farming tools and implements have been much im- 
proved, and cultivation thereby made easier and better. 
Another and perhaps the most potential factor in the in- 
creased production comes from the improvement in the seed 
sown. Strange that this subject was so long overlooked. 
It was left for Dickson, of Georgia, who is justly entitled 
to wear the honors of the “Cotton King” of the South, to 
make the discovery and utilize it. He selected the best stalk 
of cotton in the best field, and the best bolls therefrom, and 
planted the seed. This process of selection was continued 
from year to year, until he had produced a distinct variety 
of very prolific cotton, and for several years sold the “ Dick- 
son Cotton Seed” at $5.00 per bushel. This put others to 
selecting and improving seed, and the work still goes on. 
Not only is the selection made with reference to the quan- 
tity, but the quality of the fiber, and length of the staple. 
All these enter now into the equation of the farmer’s profit 
and loss, and greatly to his advantage. Then the seed now 
is as much an object of his care as the lint, since it commands 
a good price and ready cash, for the many useful products 
made from them, of food, both for man and beast, as well as 
for reclaiming thin and worn-out soils. Hence cotton is 
raised at a less cost than formerly, and in greater quantity. 
And yet the cotton business is in its infancy. It is the cheap- 
est and most beautiful textile in the world, and can be manu- 
factured into more articles of utility and at less cost than 
any textile in the world. Think of a woman buying a dress 
pattern of beautiful prints for 24% to 5 cents per yard. When 
the Nicaragua canal is built, and the trade of the world 

revolutionized, and the Gulf of Mexico becomes the Mediter- 
ranean of the New World, and our ships laden with the 
fleecy staple of the South, and the golden grain of the West, 
shall find their way to Central and South America, and to 
Australia and India, China and Japan, 25 millions of bales 
per annum will not supply the demand; but the cotton States 
will be equal to the emergency. The State of Mississippi 
alone can easily produce eight or ten million bales if put to 
the test. 

: When we think of the enormous wealth concealed in this 
industry, one is staggered at the possibilities of the cotton 
States of the future. Not only from the production of cotton 
will the wealth come, but also from its manufacture. The 
cotton mills must come to the cotton fields, because the 
mill that is in the midst of the cotton fields can manufacture 
the textile cheaper than the mills at remote points. This 
has been so thoroughly demonstrated that no argument is 
needed to prove it. All over the cotton States to-day the 
question of erecting cotton mills is uppermost in the public 
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mind, and many mills are now in process of construction. 
Even the colored people in my State have recently organized 
a cotton mill company and subscriptions are being made to it 
from many quarters of the State. There would be as much 
business sense in shipping our cotton seed to New Eng- 
land and to Europe to be manufactured and then pur- 
chasing back the manufactured product as there is in ship- 
ping the staple there to be manufactured; and yet no man 
is insane enough to think of so shipping seed to be manufac- 
tured. With the profit of the manufactured product added 
to the product of the raw material of both the staple and seed, 
left in the cotton States, it is easy to predict a great future 
for the cotton States. 

The only possible disturbing question that may arise is 
the labor question. We have the best labor in the world, and 
if left alone free from outside infinences it will so continue. 
The colored people of the South are the freest and happiest 
laboring class known to me, and are accumulating homes of 
their own, and doing well. 

There is another source of great wealth in the State in 
which I reside and that is its timber. All south Mississippi 
is practically one great long-leaf pine forest. The New Or- 
leans and Northeastern Railroad traverses this belt from 
northeast to southwest ; the Gulf and Ship Island from south 
to north through the center, and is building lateral branches 
east and west to feed the main line. The output of lumber 
on the first 70 miles of this latter road is a million feet per 
day. It is lightered out to the ships at Gulfport, but the 
United States Government has made a liberal appropriation 
for dredging the harbor at Gulfport, and it is expected that 
vessels drawing 20 feet of water will, in the near future, cast 
their anchors ir the basin at the pier near to shore. This 
will mark a new era in the history of Mississippi. Her mil- 
lions of bales of cotton will seek foreign markets through 
her own port, rather than through New Orleans, Mobile and 
the East, as there will be a large saving in the cost of expor- 
tation. 

Lumber is now commanding a good price and the demand 
is in excess of the supply. The yellow pine lumber of Mis- 
sissippi is now finding its way to every civilized country in 
the world. And when we consider the fact that the supply 
of standing pine is sufficient at the present rate of consump- 
tion to last for thirty or forty years, we can easily imagine 
what a source of wealth it will prove to our State. So Mr. 
Chairman, is it any wonder that our people are buoyant and 
hopeful? The dark clouds which so long * lowered upon our 
house” seem, indeed, to have been “ buried in the deep bosom 
of the ocean,” “and the winter of our discontent made glori- 
ous summer.” 

MISSOURI. 

IF. P. Neal, of Kansas City: In 1903 there will be cele- 
brated at St. Louis the Louisiana Purchase, and we invite 
the members of this Association to visit us at that time. 

We have 647 banks in Missouri, with an aggregate capi- 
tal of $60,000,000. We have $660,000,000 of deposits. That 
is not equaled by any State west of the Mississippi River. 

We grow in Missouri more of the necessaries of life, and 
some of the luxuries, than are produced in the same area 
anywhere else in the world. 

After the verdict of the country was given for sound 
money in 1896 a return of prosperity was expected by the 
friends of that policy. It was a little slow in coming, but 
it did come, and to-day we are all prosperous and happy. 

MONTANA. 
NEBRASKA. 

C. S. Miller, of Fairmount: The gentlemen who have pre- 
ceded me have placed many good things to the credit of their 
respective States. Now, although I am enthusiastic about 
Nebraska, I feel somewhat foreclosed in ability to suitably 
proclaim its merits. 

Banking conditions have never been so good in Nebraska 
as they are to-day. I have been actively engaged in banking 
in the interior of that State for sixteen years, and, as an 
evidence of the condition of the banks of that locality, I will 
say that two years ago we invested our money in our own 
local securities at five per cent.; we loaned to our farmers 
on real estate security our own money at six per cent.; we 
loaned to cattle feeders at seven per cent. We paid no in- 
terest on deposits. ‘The banks are in a most excellent con- 
dition. They have inereased in capital and surplus reserve 
largely in deposits over last year. The average reserve of the 


(No response. ) 


banks in my State on the 19th of June this vear was forty- 

five per cent. 

larities. 
This year Nebraska will produce 310,000,000 bushels of 


Never have the banks been so free from irregu- 
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corn. In order that you may know what that means, let me 
tell you that with a car crossing the Missouri River every 
minute, loaded with six hundred bushels of corn, it would 
take a year to move that crop, and the train would be 2,935 
miles long, or as far as from New York to San Francisco. 


NEW HAMPSHIRE. 


P. R. Bugbee, of Hanover: New Hampshire’s industries 
are largely agricultural and manufactural. Her people are 
happy and prosperous. Strikes are unknown. Regarding 
the banks, there are fifty-two National banks, with capital, 
surplus and deposits, June 30th of the present year, amount- 
ing to $31,000,000. There are 57 savings banks in the State, 
with deposits of over $51,000,000. 

New Hampshire has not been unmindful of her Western 
and Southern cities, for she has in the past helped and is to- 
day helping with brains and capital in their development. 

NEW MEXICO. 
NEW JERSEY. 
NEW YORK. 

W. H. Rainey, of Kinderhook, N. Y.: I suppose when a 
banker hears the name New York he thinks of the city—the 
city where he has an account, or where somebody owes him 
something. The city of New York, where the ships of the 
world come and go. Every part of our land and all the ends 
of the earth contribute of what they have in produce and in 
merchandise to swell the vast volume of its foreign and do- 
mestic commerce. The surplus money of our land finds its 
home in New York, and the great increase in the business 
of its banks and the enormous volume of its clearing house 
exchanges indicate the magnitude of the commercial and the 
financial interests of that city. The exchanges of its Clear- 
ing House very frequently exceed the sum of one thousand 
million dollars in a single week. But along with the city we 
have the State—the Empire State—and between our two great 
commercial cities, New York upon the sea and Buffalo upon 
the lake, we have a great waterway and great lines of rail- 
way affording to commerce unequaled facilities for transpor- 
tation. And along that section there are a series of strong, 
growing cities, each one of which is the center of a thriving 
trade, and each of which is well supplied with capital to meet 
the needs of the people. 

We have a New York State Bankers’ Association, with 
large membership. and of great usefulness. 

I believe the farming interests of our State are perhaps 
the least successful, while our manufacturing and mercantile 
interests are sharing in the general prosperity. 


NORTH CAROLINA. 


(No response. ) 


(No response. ) 


F. H. Free, of Winston: I bring you the cordial greetings 
of the North Carolina Bankers’ Association, which has re- 
cently been in its annual convention. While the history of 
our State is grand, she has not attained that material pros- 
perity which many of the other States enjoy. We look for- 
ward, however, to great prosperity in the future, through the 
development of the splendid water powers which abound in 
the mountains of the State. 


NORTH DAKOTA. 
OHIO. 


J. J. Sullivan, of Cleveland: What shall I say for Ohio? 
Some one recently in singing the praises of this State said 
that the territory lying between the Ohio River and Lake 
Erie was the most magnificent place prepared by God for 
man’s abode. Some of us who live here believe this literally, 
and we who live in Cleveland think the nearer one approaches 
the shore of Lake Erie the more magnificent you will find 
the location. 

Our harvests have been good in late years and our farm- 
ers are all prosperous. Manufactures are prosperous. We 
have over 700 banks. with deposits of nearly $270,000,000. 
The deposits in the banks of Ohio have grown within the 
last three years more than sixty millions and the loans have 
increased correspondingly. 


OKLAHOMA. 


J. W. McNeal. of Guthrie: As the youngest of the ter- 
ritories of course not much can be expected from Oklahoma. 
We are only six years old. We have a population of 335,000, 
but we cast more votes than the State of Nevada. We raise 
30,000,000 bushels of wheat, 150.000,000 of corn and 200,000 
bales of cotton. We have over 100 banks, National and 
territorial. We have no limit on our rates. We just keep 
on charging. We have five males to one female, and I can 


(No response. ) 





We are expansionists, and 
we are sorry that it is not fifty-two thousand miles around 
the world, so that every Oklahomian could expand accord- 


assure you they are all right. 


ing to his feelings. We believe that when the Angel Ga- 
briel comes to this earth she will stand with one foot on 
Oklahoma and the other on the islands of the sea, singing 
“Rally round the fiag. boys, and shouting the battle cry of 
freedom.” 

OREGON. 


PENNSYLVANTA. 


(No response. ) 


W. H. Rock, of Seranton: I have no statistics to give 
you. I can only say that we have everything in Pennsyl- 
vania that every other State has in the way of manufactur- 
ing interests and industrial pursuits, and business generally 
is prospering. In Scranton, where I come from, we are go- 
ing to hold a convertion of the Pennsylvania Bankers’ Asso- 
ciation in October, and we would like to have you all come 
there at that time. Scranton is the center of a population 
of about 300,000 people. The largest silk mill in the United 
States is located there and one of the largest locomotive 
works. We have knitting mills, button works and many 
other industries that are all prospering and all busy. 


SOUTH CAROLINA. 


J. A. Brock, of Anderson: We are unfortunate in not 
having a bankers’ association in our State. We share with 
the other States of the Union in the general era of pros- 
perity. The low price of cotton has been a detriment to 
that industry, but our people are adapting themselves to cir- 
cumstances and are growing other things to take the place of 
that product. Our banks have more deposits than ever be- 
fore and our manufacturing interests are increasing. 


SOUTH DAKOTA. 
TENNESSEE. 


F. O. Watts, of Nashville: To say anything to you of 
Tennessee would be presuming upon your intelligence. 
Banking business is good in our State and our people gen- 
erally are prosperous. 


(No response. } 


TEXAS. 


A. P. Wooldridge, of Austin: The statistics of Texas are 
as large as her size. In cotton we produce over three million 
bales a year. In cattle, the year book of last year shows 
that we have 6,500,000 head grazing upon the plains. 
We are progressing in every way excepting in the interest 
rate, but wealth is accumulating, and with that, I presume, 
will come a diversification of interests. Texas is the only 
State that has a public domain subject to the school fund. 
We have $12,000,000 in the school fund. We have 28,000,000 
acres of good land unsold. Our population is 3,500,000 and 
our assessed valuation $1,000,000,000. We are a good and 
prosperous people. While we invite all to come to us, yet 
men who are prospering where they are better not come to 
Texas. There are other States as good as ours. We have 
one radical defect, and that is that we do not work up into 
manufactured products any of the raw materials of our 
State. 

UTAH. 
VERMONT. 


VIRGINIA. 


(No response. ) 


(No response. ) 


John P. Branch, of Richmond: I have listened with a 
great deal of pleasure to all that has been said about various 
States. but, sir, from Virginia I can go one better. Virginia 
is the oldest State in the Union and Richmond is the oldest 
city. I have had experience as a merchant and as a banker 
for fifty years. We have given to the great Northwest these 
States and to these cities with a lavish hand, but it gives me 
pleasure to say that we have more prosperity in Virginia 
to-day than we have ever had before. We have more money 
than ever before, and we loan money as cheap in Virginia 
as it can be obtained in any other place in the Union. 

I invite you one and all to come and see us. 


WASHINGTON. 


G. M. P. Richards, of Spokane: Mr. President and Gen- 


tlemen. In the State of Washington business is good. 


WEST VIRGINIA. (No response. ) 


WISCONSIN. 
W. K. Coffin, of Eau Claire: Wisconsin has 1,000 lakes 


within her borders, and if they were a thousand miles apart 
they could not be contained in the State. 




















WYOMING. (No response.) 
IN MEMORY OF EUGENE H. PULLEN. 


N. B. Van Slyke, of Madison, Wis.: Mr. President, I 
desire to have entered upon the records of this Associa- 
tion the following minute, in memory, of one of the most 
valued members this Association ever had: 

Since our last meeting the American Bankers’ Association 
has lost one of its most valued members, one whose presence has 
always been feit for good, whose services in the Executive 
Council and as President of this Association we are ever grate 
ful for, and I desire to place upon our records the name of Eu 
gene H. Pullen, our departed member, as one to be remembered 
with great respect and his character cherished as an example 
of that which we shonid all emulate. 

The President: Gentlemen, I am sure that every mem- 
ber of this Convention will feel honored by the privilege 
of voting for the adoption of this minute. Mr. Pullen 
was the President of this Association, and he was one of 
the most untiring workers for its success. All who are in 
favor of the adoption of this minute will express them- 
selves in its favor by rising. 

Adopted. 

The Convention then adjourned to Thursday morning, 
at 10 o’clock. 


THIRD DAY'S PROCEEDINGS. 
Thursday, September 7, 18g. 


The President: Gentlemen, I call to order the Third 
Session of the Twenty-fifth Annual Convention of the 
American Bankers’ Association. Our proceedings, in 
accordance with our usual custom, will be opened with 
prayer. 

[Prayer was said by the Rev. Paul F. Sutphen, of the 
Second Presbyterian Church. | 

The President: Colonel Lowry, the Chairman of the 
Committee on Nominations, wishes to make an an- 
nouncement. 

Robert J. Lowry, of Atlanta, Ga.: The Committee on 
Nominations are unable to make a full report until they 
can have the names suggested from the respective 
States of the men desired for Vice-Presidents. A great 
many States have made the suggestion, and a great 
many have not. Now, if all the names are not handed 
in by twelve o’clock the Committee will make the best 
selection they can. 

The President: The Chairman of the Executive Coun- 
cil has an announcement te make. 

Alvah Trowbridge, of New York: The Executive 
Council will meet promptly upon the adjournment of 
this Convention to-day in the room right off the plat- 
form. It is very important that every member of the 
Council should be present. 

The President: Gentlemen. It was arranged yes- 
terday that the first order of business this morning 
would be the address of Mr. James G. Cannon, of New 
York. Accordingly, I now have the pleasure of intro- 
ducing to the Convention Mr. Cannon. 

‘ Uniform Staterent Blanks and Credit Depart- 
ment Methods.”’ 

[Mr. Cannon’s paper will be found in full on pages 31 
to 33 of this Supprt.EMENT.] 

After the reading of his paper Mr. Cannon offered 
the following resolutions: 

Resolved, That the Secretary of this Association be and 
hereby is requested to confer with the Vice-Presidents from the 
various States, and prepare a uniform property statement blank 
which can be used in each State of the Union by the members of 
this Association, the same to be designated as the Standard 
Form of the American Bankers’ Association; the statement 
blanks to be supplied to members for their use at cost price, 
upon application at the Secretary's office. 

Resolved, That the American Bankers’ Association, in Con- 
vention assembled, approves the system of Credit Departments 
for banks, and that the Secretary of this Association be and 
hereby is authorized to prepare and set up in his office a model 
Credit Department and to furnish such information as he may 


be called upon from time to time to give, to the members of the 
Association, regarding the workings of the same; and also to 
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prepare and furnish to the members of the Association at cost 
price any and all blanks which are needful in connection there- 
with. 

The President: Gentlemen, you have heard the res- 
olutions proposed by Mr. Cannon. Are they seconded ? 

{Cries of “ I second them,” and “ Yes! Yes!’ 

They appear to be seconded from all parts of the 
hall. I therefore put the question. 

The resolutions were unanimously adopted. 


‘The Effect of Banks on the People’s Progress.’’ 


The President: Next in order will be a paper by Col. 
Myron T. Herrick, of Cleveland, on “ The Effect of 
Banks on the People’s Progress.” 

{Colonel Herrick’s paper complete appears on pages 
38 and 39 of this SUPPLEMENT. }j 

fi. J. Parker, of Quincy, Ill.: Mr. President and gentle- 
men. I desire to speak a few minutes on Mr. Herrick’s 
iopic, which is ‘The Effect of Banks on the People’s 
l’rogress.” 

In responding to the call of States yesterday I heard 
vne gentleman, speaking for his State in the Mississippi 
valley, say that their crops were unusually good, and the 
banks were prosperous, and there not being very much 
interest on deposits. Yesterday I dropped into Mr. Her- 
rick’s bank here casually, and I learned some facts which 
we roust all take home and seatter broadcast over this 
Union. The Treasurer of that institution—which, by the 
way, is not called a bank, but is called a Society for Sav- 
ings—tuld me that in fifty years the deposits had 
amounted to $290,000,000; and the society has paid in in- 
terest $19,000,000, its interest payments being on an aver- 
age of $5,100 a day. Its depositors are one to every 
seventy of the population. 

Now my friends, coming from the West as I did, where 
there are not many savings banks, I think we should en- 
courage the starting of savings banks in our cities. Let 
the most sagacious, practical business men start them 
and thus forestall the endeavors of weak, impractical 
men who for speculation or personal profit will gather 
up the savings of the people. 

I hope to see the United States set the example to the 
world in the utility, practicability and wisdom of sav- 
ings banks, and to make itself finally the clearing house 
of the world. 


‘*What Can Be Done to Perfect Our Currency? ’*’ 


The President: The next paper is that on ‘‘ What Can 
be Done to Perfect Our Currency,’ by Mr. William C. 
Cornwell, President of the City National Bank of Buf- 
falo, N. Y. 

{Mr. Cornwell’s paper is printed on pages 33 to 38 of 
this SUurpPLEMENT. ] 

The President: Gentlemen, Mr. A. J. Frame, of Wis- 
corsin, will follow Mr. Cornwell in some brief remarks 
on the same subject. 


REMARKS BY ANDREW JAY FRAME, 


Christ said, a wise man builded his house upon a rock 
but the foolish man upon the sand. When the rain descended 
and the floods came, and the winds blew, the wise man’s 
house fell not, but as to the foolish man’s house great was 
the fall thereof. Is not this a perfect simile to apply to the 
building up of the superstructure of our great credit system 
upon a sound metallic currency for a foundation as against 
the sands of a credit currency? The pages of history are 
strewn with proofs that when the great instrument of ex- 
change is deranged, all trade, all industry is stricken as with 
a palsy. That instrument of exchange, recognized by the 
world as the solid foundation that does not totter when the 
storm rages in its severest intensity, is the only foundation 
for a prosperous people to rest upon, and to-day our coffers 
hold one thousand million dollars of it, being the largest 
stock of any nation on earth. This gold has come to us in 
the natural course of trade in response to the well-known 
principles of the Gresham Law and Monetary Science, as ex- 
pounded by Dr. Adam Smith, Ricardo, Jevons, Sumner and 
many other eminent economists, and is also clearly set forth 
in what Professor Sumner dubs the most important document 
in financial literature, ‘The Celebrated Bullion Report of 
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1810 to the House of Commons.” These principles summed 


up are: 

i. That rich countries will have all the coin they need, 
providing no impolitic act of legislation interferes to force it 
out of circulation by the injection of inferior currencies. 

”. When the coin in any country exceeds the effectual de- 
mand, no vigilance of Government can prevent its exporta- 
tion. 

3. It is the province of Government to settle the quality 
question of money, and the needs of commerce will settle the 
quantity. 

Bankers are thoroughly familiar with the operation of 
the Gresham Law, but to give force and round out my argu- 
ment I venture to use a former illustration of mine which 
seems to fit the case now. 

We will call gold “ cream,” and silver “skim milk,” and 
paper money “ water.” Each nation has a large reservoir 
containing these liquids. With easy and quick transporta- 
tion these reservoirs are naturally connected by so-cailed 
canals. If we inject into our reservoir cream, skim milk or 
water to overflow the natural level, cream alone flows abroad, 
as that is the only recognized international money. 

Britain, after a campaign as long and as bitter as ours 
over the operation of the Gresham Law and the expulsion of 
her gold by the injection of too many bank notes into her 
circulation, unequivocally adopted the gold standard in 1816. 
The integrity of that standard has been maintained with a 
fidelity that commands the confidence of the whole world to 
the extent that London to-day is the world’s Clearing House. 
When Britain adopted the gold standard, the balance of 
trade was against her, and her total wealth was but 2,400 
million pounds sterling, with an enormous debt of 374% per 
cent. of that sum, and much of it held abroad. To-day she 
has assets of 10,000 millions of pounds, with only 6% per 
cent. of debt, and practically all held at home. The world 
pays tribute to her in a sum approximating 400 millions of 
dollars annually for interest and dividends on the invest- 
ment of British funds abroad. Were it not for this fact, 
coupled with her great manufacturing industries (as popula- 
tion there on the present scale of living has outrun subsist- 
ence), her power and prestige would be gone. 

The United States from 1861 to 1879, under the stress of 
apparent necessity, overflowed her reservoir with water and 
at once both the cream and skim-mitk flowed out. In 1879, 
our inferior currency being sufficiently removed, cream began 
to flow back again to our reservoir, confidence returned, and 
the wheels of commerce began to move at an accelerated 
pace. We prospered for years till the insidious annual in- 
jections of skim-milk into the reservoir brought distrust to 
our people and another panic resulted. Benjamin Franklin 
described our condition when he defined the result of employ- 
ing quack doctors: “‘ I was well, I wanted to be better, I took 
physic, and died.” Since 1893 we stopped doping and the 
patient seems to be able to stand without hitching. Like 
David Harum’s horse, conditions since ’93 have been a little 
balky. The unlimited skim-milk mint seems to have closed 
and along with it the soup houses. The mills are again wide 
open and the wheels of commerce are moving with alacrity. 
The hum of buyers and sellers is abroad in the land. Em- 
ployers are seeking labor instead of labor seeking employ- 
ment. Money is cheaper than ever. Strikes are more fre- 
quent, but is it not a fact that in countries where labor com- 
mands a pittance a day for its service strikes are unknown 
and in other countries as prosperity advances and the scale 
of wages rise, then strikes become more frecuent? Labor in 
the United States to-day is better housed, better clothed and 
better fed than in any age of the world’s history. An auto- 
matic inflow of cream seems to have proved a panacea for 
return of confidence and prosperity. And yet the wail of the 
populist, pessimist and politician can be heard abroad in the 
land. It is a sad calamity to the country that they are not in 
office and the other fellow out. Although all the quack doc- 
trines and theories in the decalogue of human experience that 
promise short cuts to universal ease have exploded, the 
noisome pestilence of the weather cock politician and the 
silver tongued orator still reverberates throughout the land. 
Woe! Woe! Woe! Everything that is, is wrong! Give 
us the offices and we will right all wrongs. 


THE QUANTITY THEORY. 

As there is a loud clamor as to the quantity theory of 
money affecting prices, I wish to make a passing practical 
reference thereto. Mulhall clearly shows in his Dictionary of 
Statistics that the world’s quantity of money per head has 
doubled in the past century. In the same time agricultural 
products have risen 13 per cent. in price, and manufactured 
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products declined 43 per cent. The average price of all prod- 
ucts being materially lower instead of higher, as it would be 
if increasing the money increases prices also. These stub- 
born facts are world proof and not confined to local or tempo- 
rary conditions. 

Again, the per capita circulation— 


In Italy to-day is about............. $10.00 per head 
ae NUNN: MINI 50 si: 0: -00cho:05e-seose. ide 17.00 “s 
Ca ee nee 19.00 - 
NN oa oop sora i ee wea oa ee 35.00 


Comparatively how much does the quantity theery of 
money affect prices of products used in common in those 
countries? Practically none, except cost of duties and trans- 
portation. 

Again, the per capita circulation in the United States, 
according to the United States Statistical Abstract, was 
about $5 per head in 1800; $18 in 1873, the date of the so- 
called crime of the century, and now is $25, and yet general 
prices of products are lower. ‘This makes three more horses 
that stand without hitching, so I’ll turn the whole stable over 
to the theorists. 


WHAT IS OUR PRESENT CIRCULATION, AND, IF NOT PERFECT, 
WHAT IS THE REMEDY? 


Onur circulation to-day, not counting certificates repre- 
senting gold or silver deposits, approximates :— 


In U. 8. notes over gold in Treasury........ $100 Millions. 

in Mational bank metew.. .6.6 60 sec ssiccees 200 = 

In Silver coin and bullion.................. 650 as 

In Gold coin and bullion................... 1,000 = 
Ce ee eee $1,950 io 


Surely our reservoir has a generous supply of cream in 

it. How can we keep it there? 
’ 1st. By an unequivocal enactment into our laws making 
the World’s standard ours, so that no “ free silver without 
waiting for any other nation on earth” President or Secre- 
tary dares disobey its mandates. 

2nd. Enact a law in line with President McKinley’s sug- 
gestion that a United States note once redeemed in gold shall 
not again be reissued, except in exchange for a gold dollar. 

The question of the retirement of the Legal Tenders 
seems to be a debatable one with many good people in this 
country, but I am clearly of the opinion that they are in 
error in their conclusions, as the history of the progressive 
nations of the earth as well as our own experience proves. 
Why does Germany not issue a Government currency to save 
borrowing money? Why do not Britain with a bonded debt 
three times ours, and France with a like debt six times ours, 
issue currency to save interest on their debts? 

Because these old nations have proved by practical ex- 
perience that serious trouble is an almost certain result of 
political bodies trying to regulate the quantity of money in 
any country. 

3rd. Compel all National banks to redeem their notes in 
gold coin or gold certificates. 

4th. The 650 millions of silver should be kept at a parity 
with gold, and it is all the bulky inferior currency this coun- 
try should be asked to maintain. Give silver certificates their 
proper place in denominations under $10, and cancel all other 
note issues under that sum. 

5th. As we have no great central bank, like those of Eu- 
rope, for the benefit of its people the United States should 
transfer to an issue and redemption division all its special 
deposits of gold and silver on which certificates are issued, 
and allow any one to deposit gold coin or bullion in this divi- 
sion in any amount not less than $1,000, and receive therefor 
an equal amount of gold certificates of $10 and over. 


GOLD CERTIFICATES. 


Gold, although less bulky than silver, is subject to serious 
inconvenience in handling, higher express charges and abra- 
sion. According to the New York Journal of Commerce, 25 
per cent. of a deposit in the U. S. Sub-Treasury was returned 
lately because of short weight. The question has been raised 
that the: Government should not be responsible as a ware- 
houseman for gold. If this is sound reasoning, then in our 
charitable efforts to do something for silver, we should not 
be responsible for 400 millions of silver which takes 16 times 
as much space as an equal amount of gold. The question has 
been raised that we should pay it out over the counters. East 
of the Rockies that is easier said than done. It has been 
repeatedly tried, since confidence returned that our money 
was as good as gold, but the people prefer a paper representa- 
tive. In view of these facts we should issue gold certificates 
on a deposit of either coin or bullion and make them legal 
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tender, which they are not now. While this country is being 
flooded with creamy gold, let us use it as a basis for the issue 
of legal tender in unlimited quantities. Not to make provi- 
sion for its largest possible use to serve as the best currency 
any people can have is unpardonable. It has of late been 
kicked about like a football. Nobody wanted it. Country 
banks, asking their correspondents to send currency that they 
did want, often received gold that they did not. Whereas 
Gold Certificates would make all smile. 

It is cause for congratulation that Secretary Gage has 
reversed a former decision, and has resumed the issue of gold 
certificates. Since this reversal a month ago the certificates 
have increased from 32 millions to 72 millions, thus relieving 
the over-burdened banks, and proving the soundness of his 
course. 

The banks of England and France issue legal tender 
notes practically to an unlimited amount with coin reserves, 
and these rich countries are full of the yellow metal, and in- 
ferior currency is no nightmare to disturb their slumbers. 
In these days of the greatest production of gold in the world’s 
history give the people of the United States the same oppor- 
tunities and soon the channels of our circulation will be per- 
meated with gold certificates, thus building up a solid metallic 
foundation for the superstructure of general credit. If we 
refuse to make a place for it, no vigilance of Government can 
prevent its exportation. 

As a conclusive proof that the trend of all European 
banks is toward a metallic reserve for practically all note 
issues, and that they are gradually eliminating the small 
amounts of asset or credit currency now allowed, I respect- 
fully refer you to an article in “ L’Bconomiste European” 
of Oct. 14th, by Prof. Edmund Thery (or to Bankers’ Maga- 
zine, N. Y., for December, 1898). He declares that all Euro- 
pean banks of circulation: 

In 1883 had a gold reserve of... .29 per cent. of circulation. 
: ” wee ae ck - * 


“ total coin reserve of... .45 


“1897 they had a gold reserve of BT 
. ” silver “ “ 17 “ “ “ 


« 


. “ Total reserve of coin....74 

The gold coin increasing from 700 million dollars to 1,700 
millions in 14 years. Further he says, “In all sound money 
countries the bank note is in course of becoming a simple 
gold certificate redeemable on demand.” ‘That, I affirm, is 
true currency reform. Let us follow in their footsteps and 
command the unquestioned confidence of the world for our 
monetary system. 

Some may question our ability to retain gold enough to 
keep the foundation intact. It is not necessary that we 
should be gold producers to do so. Dr. Adam Smith says 
“that in 1700 Spain and Portugal next to Poland were the 
most beggarly countries in Europe, notwithstanding they 
were the greatest producers of gold and silver.” Witness the 
decline of the State of Nevada and contrast it with the peren- 
nia! fountains of wonderful prosperity still developing in 
the great Mississippi Valley, which will continue till the end 
of time. 

Dr. Smith gives a pat illustration, to wit: “ Money, like 
wine, must always be scarce with those who have neither 
the wherewithal to buy nor the credit to borrow it. Those 
who have either will seldom be in want of either the money 
or the wine which they have occasion for, and a country 
that has wherewithal to buy gold or silver will never be in 
want of those metals.” I am strongly impressed that the 
United States has the wherewithal to buy all the gold and 
silver we need for a basis for our circulating medium. If 
some of the poor sections of our country are short on circula- 
tion, is it not because they are also short on collateral, or 
wherewithal to buy it? 


ASSET CURRENCY. 


. I have not referred to the issue of currency based on a 
first lien on assets because I thought that scheme practically 
dead. If it is not, in my judgment it ought to be. 

I have been from the very first opposed to the Baltimore 
Plan of issuing currency by banks secured upon a first lien 
on their general assets. I have given the matter careful con- 
Sideration, have studied the different monetary systems of 
the enlightened nations of the earth, and after 37 years of 
Practical banking experience I unhesitatingly declare that 
the proposition to give to our thousands of banks, large and 
small, in city and country, authority to issue currency, se- 
cured by a first lien on assets, is unsound and has not a par- 
allel on earth, the Canadian system not excepted. I know I 
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am far from being alone in my views on this subject. The 
vigorous and telling arguments of Comptroller Dawes, in his 
report, confirm it. Correspondence and personal contact with 
high Government officials, eminent bankers and even mem- 
bers of the Monetary Reform Commission strengthens my 
convictions. The measure I call populistic, with only one 
safety valve, the Government supervision of the banks. But 
that is not adequate to prevent DISTRUST and DISASTER. The 
advocates of asset currency are continually quoting Canadian, 
Scotch, English, French, German and other foreign systems, 
as well as systems in the United States, to prove their argu- 
ments. What are the facts? Let us reason together a little. 
The Sound Currency Red Book is a strong advocate of asset 
currency and labors to prove parallelisms. In refuting its 
arguments, I quote from its own pages. Under the head of 
“The World’s Bank Note Systems,” by L. Carroll Root, 
pages 189 to 204, 1896 issue, we find the following facts, 
which facts are corroborated by the “ Report of the Monetary 
Commission,” pages 277 to 308, under the head of “ Instances 
of Bank Notes Based on Commercial Assets.” 


GREAT BRITAIN. 


The Bank of England issues £16,800,000 of notes on a 
deposit of the same amount of Government securities. It 
has 30 to 40 million pounds sterling in notes outstanding 
constantly in addition, but every note has its value in gold 
behind it. ‘The large private and chartered banks of Eng- 
land, Scotland and Ireland in 1844 and 1845 were limited 
to the amount of their uncovered notes to banks then doing 
business, and 70 per cent. of the right of issue of any of these 
banks going out of business since that date has reverted to 
the Bank of England. Since 1844 this has reduced the maxi- 
mum uncovered issues £4,000,000 and added £2,800,000 to 
the Bank of England issues. Of late the whole amount of 
asset currency issued by all the big 106 issuing banks of 
England, Scotland and Ireland has been approximately the 
insignificant sum of six million pounds sterling or about one- 
half of the maximum allowed, and all the rest of their circula- 
tion has Government securities or gold behind it. What is 
the secret? UNLIMITED LIABILITY of every bank stockholder 
for every note in circulation. The people there have not for- 
gotten that those words “ Unlimited liability ” cost a £1,000 
stockholder in the great City of Glasgow Bank with its 131 
branches (which failed in 1878 for seventy million dollars) 
his whole fortune of more than a million pounds sterling, 
as well as ruining thousands of families in the south of Scot- 
land. The clear intent of Britain is to entirely eliminate 
bank note currency from her circulation, excepting enly that 
of the Bank of England. 

FRANCE. 

Since 1848 the Bank of France has had the sole right of 
issue in France. Although able men have claimed this issue 
as asset currency, I cannot understand the force of their rea- 
soning in the face of the facts. 

The Bank of France of late years has had approximately 
$700,000,000 of circulating notes outstanding, and has kept 
about 90 per cent. of its outstanding notes in coin in its 
vaults. That great reserve of coin naturally inspires confi- 
dence. The balance of 10 per cent. asset currency even is 
practically covered by loans to the Government, so the bank 
could pay every dollar of its notes by selling its Government 
paper without calling a dollar of its loans. The Bank of 
France is more a bank of issue than a bank of deposit, as its 
issues have averaged five times its deposits for the past five 
years. 

GERMANY. 

The Imperial or Reichsbank of Germany is allowed a 
maximum issue of uncovered notes to the amount of about 
50 million dollars, but does not exercise the privilege. For 
ten years past it has had a metallic reserve of over 90 per 
cent. on an average circulation of about 240 million dollars. 
The other 32 large banks are allowed to issue asset circula- 
tion to the extent of the comparatively insignificant sum of 
22 million dollars, any excess being covered by treasury notes 
(which notes are fully covered by gold in the Government 
war chest), notes of other banks or coin. On page 192, Root 
says “ The National or (Imperial) Bank is the center of the 
system, with the evident intent on the part of the Govern- 
ment ultimately to transfer to it the “ SOLE RIGHT OF ISSUE.” 

CANADA. . 

Canada has 38 banks with over 60 millions of dollars of 
capital and 28 millions of surplus. They issue currency 
based on a 5 per cent. deposit and first lien on assets. 

These LARGE banks are very conservatively managed, 
largely by able British or Scotch financiers who know the 
penalty of bad banking. No bank with less than a half 
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million dollars of subscribed capital is allowed to issue cur- 
rency. (Our proposition is to grant the rights to banks hav- 
ing as low as $25,000 capital.) 

The following countries have only one bank of issue, to 


wit: 

Reserves required on 
Capital. note issued. | 

The Bank of Austria... .45 mil. dols. 40 per cent. coin and 
60 per cent. quick as- 
sets. : 

Bank of Belgium....... 10 mil. dols. 3544 per cent. coin on 
notes and deposits. 


Bank of Netherlands. 4-10 mil. dols. 3314 per cent. coin on 
notes and deposits. 


Bank of Norway..... 31-3 mil. dols. 50 per cent. as to 
notes in coin. 


Nat. Bank of Denmark.74 mil. dols. 374% per cent. as to 
notes in coin and 150 
per cent. assets be- 
sides. 

Imperial Bank of Russia.20 mil. dols. Over 100 per cent. 


The latter bank held July 1st, 1898, nearly 600 million 
dollars gold (the largest single holding in the world, see U. 
S. mint report, 1898, page 394) and for 15 years has con- 
stantly been accumulating it. Russia announced in June, 
1898, it would pay all its demand notes in gold. There are 
three large banks in Italy and three in Greece. 

Sweden has a large State bank and some private banks 
that issue currency based on a deposit of mortgages, ete., in 
public custody. 

Switzerland has lately settled a reformation of its bank- 
ing system. 

Is it not clear from the foregoing that the great central- 
ized institutions of European nations are assuming the issu- 
ing functions of the currency, with a metallic foundation as 
heretofore referred to in Prof. Thery’s article? 

“What about former New England Banking. The Suffolk 
system, The banks of Indiana and Louisiana and several 
others quoted by the advocates of the Monetary Commission 
plan? Simply this: On pages 302, 3 and 4 of the Report of 
the Monetary Commission, under the head of New England 
Bank Currency, we find that “in some States an unlimited 
liability for both notes and deposits was enforced upon the 
otlicers in case of mismanagement. In some instances the 
stockholders were liable to the amount of their stock for the 
ultimate payment of the notes; and in Rhode Island they 
were subject to unlimited liability.” In the Sound Currency 
Red Book heretofore referred to, in an article by Horace 
White, pages 2U7 to 210, we find under the head of “ State 
Bank of Indiana ’’—** On all applications for loans above 
$500, a majority vote of five-sevenths of the board was neces- 
sary, and this must be entered on the minutes with the names 
of the directors so voting. Directors were individually liable 
for losses resulting from infraction of the law, unless they 
had voted against the same and caused their vote to be en- 
tered on the minutes, and had notified the Governor of the 
State of such infraction forthwith, and had published their 
dissent in the nearest newspaper. Any absent director be 
deemed to have concurred in the action of the board, unless he 
should make his dissent known in like manner within six 
months.” ‘This is oxteam and not 2Uth century progress. 


“ LOUISIANA BANK ACT OF 1842.” 

We find: 

1st. A specie reserve equal to one-third of all its (the 
Bank’s) liabilities to the public. 

2nd. The other two-thirds of its liabilities to be repre- 
sented by commercial paper having not more than 90 days 
to run. 

3rd. All commercial paper to be paid at maturity, and 
if not paid, or if an extension were asked for, the account of 
the party to be closed and his name to be sent to the other 
banks as a delinquent. 

4th. All banks to be examined by a board of State officers 
quarterly or oftener. 

ith. Bank directors to be individually liable for all loans 
or investments made in violation of the law, unless they could 
show they had voted against the same if present, ete. 

The National Bank rule for reserves is 6 per cent. cash 
and 9 per cent. with reserve agents; total, 15 per cent. for 
country banks and 25 per cent. cash for city banks. In a 
comparative sense how much 90-day commercial paper do 
country banks hold, ov even city banks, that is paid when 
due? 

Reference is further made to the Massachusetts and the 
Suffolk Bank systems, but for lack of time I refer any one 
desiring further light to the pages in question. 

I will simply say that I have no doubt that the underly- 
ing cause why che systems were abandoned was because of 


the much more rigid rules that governed the systems and 
larger liability of the directors for their acts, than are the 
regulations governing the present National Bank system. 
I have the best of reasons for asserting that the rules now 
governing the National Banking system are about as rigid 
as the bankers will stand and maintain the system. Bank- 
ing systems are like the prohibition question. When you 
draw the lines too closely, the personal liberty temperate 
drinker, who ordinarily votes to regulate the traffic, kicks 
traces and then the bars ail come down. I affirm that our 
present National Banking system is the best and safest all 
around system ever devised, and a happy medium between 
two extremes of too loose and too rigid banking laws. 

I ask with all seriousness is there a parallel case on earth 
to the present proposal giving the right to issue currency by 
as many of the 3,600 independent National Banks in the 
United States, covering big city and small $25,000 country 
banks as well as the thousands of others that may adopt 
the National Currency Act, to the full amount of their capital 
stock, secured by a 5 per cent. cash deposit, and a first lien on 
assets? 1 can find none. I affirm it is simply a discarded 
unsuccessful experiment of older nations. 

As a prudent proposition, who would deposit a sum equal 
to the capital of any bank asking it, even if you had a first 
lien on the bank's assets? Yet this in fact is the proposition 
presented in the asset currency plan. 


DEPOSITORS LOSE. 


The forcible argument of Comptroller Dawes that asset 
currency in case of failure of banks tends to reduce the divi- 
dends to depositors as compared with the present system 
with a bond deposit, is perfectly clear to my mind. 

Banks in trouble always strain every point to keep from 
suspending by parting with quick assets at command to raise 
cash, and in case of failure under the proposed law there are 
no Government bonds on deposit to secure outstanding notes, 
therefore the note holders having the first lien take the cream 
of the assets and leave the dregs to the unfortunate deposi- 
tors, under their second lien. Under the bond deposit rule 
the bonds can neither be spouted nor sold, therefore they take 
care of the circulation outstanding and leave a handsome 
surplus in addition to divide among the depositors along with 
the proceeds of the general assets. Is it not clear under such 
circumstances that distrust is sure to seize upon the great 
army of depositors when financial troubles are pending, because 
of the fact that in case of failure their claims are a second 
lien on assets and their dividends will be abridged, and 
coupled with the unreasoning demands of the note holder be- 
cause of credit currency, great fear will fall upon all and 
wilder panic is sure to follow? 

The test of systems comes when confidence is shaken, not 
when the financial skies are clear. When credit is shaken, 
eredit currency adds fuel to the fire, while no man loses sleep: 
with a U. S. Government bond or gold behind his Bank bills. 

NOTE ISSUES NOT A NECESSARY FUNCTION OF BANKS. 

By the time the Government bonds are all retired, and 
this is not at all unlikely, discontinue the issue of bank cur- 
rency entirely except for the 10 or 20 per cent. hereinafter 
provided to cover the elastic problem, thus leaving all Na- 
tional, State and Private Banks on the same footing, and 
wiping out the deep seated prejudice against National Banks. 
By far a large majority of the banks of this country, as well 
as of Europe, are doing business without the issue of cur- 
rency, conclusively proving that it is not necessary for us: 
to cling to that idea. Long before the bonds of the Govern- 
ment will be paid this great country will have all the coin 
it needs as a basis for all circulation, and the subject of 
eredit currency will be a bugbear of the past. 


ELASTICITY. 


Much has been said of late about an Elastic Currency in 
order to move the fail crops. In the earlier days of my 
banking experience that plea had force, but of late has prac- 
tically lost it. In 1898 the country had bountiful crops and 
they were moved with perfect ease, with very little assist 
ance from our good Eastern friends or jar to interest rates. 
We must not forget that Western banks, in competition with 
Eastern, loaned $3,000,000 lately to Montreal. 

That knotty Elastic problem—like unequal taxation— 
has troubled the financiers and economists for ages, and it is 
not satisfactorily solved yet. Keep your credit good, and 
with quick and easy transportation the world will lend to 
you in need. As to having cash enough to fill demands in 
times of panic, that time will never come. Periodical panics 
cannot be prevented, because in the language of the inimitable- 
Dr. Depew * The fool killer sleepeth not at all times.” 
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EMERGENCY CIRCULATION, 

If we should issue credit currency at all to cover emer- 
gencies, the plan proposed by Comptroller Dawes is emi- 
nently the soundest, and if a right to issue currency equal to 
10 or 20 per cent. of a bank’s capital is allowed, it should be 
subject to a tax of % of 1 per cent. per month while it is out- 
apd no bank should keep out such circulation to 
in any year without the consent of the 
This tax should be held as a 


standing 
exceed three months 
Comptroller of the Currency. ] 
reserve fund to cover any losses on account of failures of 
banks to redeem in full. Or, instead of this plan, legalize 
Clearing House Certificates and give them form for general 
of a panic, and the best business talent will soon 


use in case 
led after their temporary work is done. 


see them cance 
BRANCIL BANKS. 

As to branch banks in the U.S. L will simply say. If any 
political party fathers the plan and carries it to a conclusion, 
with the feeling in this country against monopolies, the result 
will be the doom of the country banker’s individualism and 
the downfall of the party responsible for the law. 

No man can charge me with bad motives for opposing 
asset currency, tor if banks make. more money under the pro- 
posed system the bank of which I am president will share 
in the benefits. I oppose the plans because I consider them 
acts of inflation under unsafe restrictions, the result of which 
is sure to be financial disaster. 

The whole matter is now with our statesmen. Will they 
rise to the dignity of the occasion by giving us True Cur- 
rency Reform instead of giving the toper another drink and 
calling that reform? 

Let us not take a single step backward in an attempt to 
lay a foundation on the shifting sands of a CREDIT CURRENCY. 
Let us not be fainthearted that the noble army of gold 
Democrats who joined so manfully with us on principle in 
saving the country from repudiation and dishonor, will aban- 
don that principle, when the wonderful object lessons in 
prosperity prove conclusively the correctness of their position. 
Let us write the world’s standard upon our statute books 
and any party attempting to repeal it will ride to a worse 
defeat in “96. Let us press forward without flinching, dis- 
regarding the political trimmers and lay such a sure metallic 
foundation for our future greatness that we shall soon see the 
World’s financial center planted in New York instead of Lon- 
don, where it has been since the adoption by Great Britain 
of the Gold Standard in 1816. 

When this is accomplished the United States will be su- 
preme in Agriculture, Manufacturing, Mining, Internal 
Transportation, Banking Power, Wealth, Annual Income 
and Humanitarianism as shown by the late war. Great 
Britain will alone then exceed us in Foreign Commerce and 
Shipping, which supremacy the indomitable Yankee is sure 
to win before the 20th century has long run its course. 
**How Can the United States Become the Clearing 

House of the World?”’ 

The President: ‘The next paper is by William R. 
‘Trigg, of Richmond, Va., which will be followed by some 
remarks by General A. C. Barnes, of New York. 

{Mr. Trigg’s paper will be found on pages 40 to 42 
of this SuvPLEMENT. | 

The President: Gentlemen, | introduce General Alfred 
C. Barnes, of New York. 

A. C. Barnes, of New York City: Mr. President, fair 
ladies, my lords and gentlemen of finance. I have been 

asked to discuss Mr. Trigg’s able paper. If discussion 
means disagreement, there will be no discussion. I agree 
with all that is in it. I will indorse every note he has 
uttered and take care of it at maturity, if he does not. 

With regard to the balance of trade, the interesting 
inquiry which he raised must be settled in committee, or 
in some other way, since such questions cannot be inves- 
tigated in a moment. I have no doubt that every lady 
here present will sympathize with him, if she keeps a 
bank account, in the inquiry, Where has that balance 
gone? It is just as pertinent as What becomes of all the 
pins? So that will have to be referred to a committee. 

In listening to Mr. Trigg—who, you know, is the con- 
structor of the famous battle ship Texas which so val- 
iantly carried our flag in the battle off Santiago—it 
Seemed as if we had been walking the quarterdeck of that 
splendid ship with her gallant shipwright, worthy de- 


‘seendant, as he is, of Noah, the great founder of his 
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craft. As a modern mechanic, however, he understands 
modern artillery, and, without closing his eyes or evinc- 
ing any fear of a recoil, Mr. Trigg has pulled the trig- 
ger and fired off his gun of enthusiastic prediction. It 
only remains for me to swab out the barrel, as it were, 
and get it ready for another discharge. 

We are called upon to consider the arguments that 
make for establishing a clearing house of the world in 
our own country. This is simply a matter of production. 
Money is a token, the servant of more substantial things. 
In the very early days, when a herdsman wanted to sell 
his ox and did not want to take it to market he took with 
him instead a little square disk of leather, on which the 
picture of an ox was rudely sketched. This he exchanged 
in the market for other commodities, and the new holder 
of the currency eventually claimed the ox, or he passed 
it along more probably for further barter. So it came 
about that whoever held a quantity of these disks in his 
possession became a herdsinan or a herdsman by deputy. 
He was not a financier any more than he was a mer- 
chant. He was dealing in a token which represents in- 
trinsic values. So now coin and notes and all the other 
evidences of value are simply wheat and cotton and live 
stock and clothing, and whatever it is that man requires 
for his daily needs in a concrete form. Wherever these 
things are money will always center. Money will come 
here to buy what we have, and, if we have more of 
everything than any other country, then the money cen- 
ter will be right here in this great national department 
store of ours, where we as the cashiers sit like spiders 
watching the goods, which are the flies, falling into our 
clutches in one direction and the cash falling in another 
—and there is the whole business. 

They move these things as they do the overhead trol- 
leys that you see in the department stores. This subject 
of trolleys is, perhaps, a delicate subject to bring up 
here in Cleveland. One of our members, who is a most 
abandoned punster, said that ‘*‘ Whatever may be the 
claims of overgrown Chicago, Cleveland, no doubt, is 
the me-trolley-polis of the West.” 

A man on the sidewalk was murmuring to himself: 
“How much better it is to ride in a trolley car than it is 
to walk,” and as I came along he accosted me with: “I 
perceive, Sir, you are a stranger. I regret to say that 
my finances are in a very dubious condition owing to the 
recent strike, otherwise I would be happy to take you 
over to our club and blow you off, but as it is, I will put 
you on one of our cars and take you out to Brooklyn and 
blow you up.” 

Well, it is a pity that beautiful Cleveland, and other 
important cities of our country, should at times be par- 
alyzed and be devastated, as it were, by the acts of so- 
called organized labor. Those poor fellows who bear the 
dignified title of Knights of Labor are really crusaders 
for a cause which they believe to be a sacred one—the 
great universal and eternal cause of human rights, as 
understood by them and by their leaders. The individ- 
uals, gentlemen, are not as individuals either unreason- 
able or vicious or cruel, but in masses they seem to lose 
all reasoning faculty and all qualities of merey in their 
mad zeal to avenge imaginary oppression. It was of a 
mob far more offensive than that which assembled in 
these streets that One has said in divine pity, “* Father, 
forgive them, they know not what they do.” 

Now, these worthy fellow citizens of ours, the brawn 
and muscle of the land, are the people who are going to 
help us to make America the clearing house of the 
world. And mighty allies they will be. You cannot get 
along without them. By a better education, by more pa- 
tience and more generosity, by line upon line and pre- 
cept upon precépt, we must make them understand their 
true relations to capital. They must be made to see that 
in paralyzing capital they are undermining their own 
prosperity. If they makeany kind of business unprofitable 
they are stabbing that benevolent giant, General Good. 
Sometimes he is only crippled by a flesh wound, some- 
times he is stricken in a vital part, and then in his down- 
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fall he crushes friend and foe whom he would otherwise 
gladly serve. Perhaps the motorman on the trolley car 
may claim that inasmuch as he is neither a producer nor 
a distributer of goods, nothing worse than inconvenience 
can follow his action in a strike. The recent history of 
Cleveland tells a different story. On the contrary, he 
brings suffering and loss to thousands by his refusal to 
perform his allotted part in the great hive of inter-de- 
pendent lives. The first to suffer are those who are dear- 
est to him, his own family; then laborers and other de- 
partments of labor cannot get to their work and their 
wages; then people who have money to spend cannot get 
about to trade; the shop keepers, who are boycotted if 
they deal with trolley passengers, lose their business, 
and the small stockholders in the railroads miss their 
dividends upon which they are dependent, for not all the 
stockholders by any means are the creatures of wealth, 
as they are so often depicted to us by demagogues. So 
all of these classes, and many more, are wounded and 
crippled when the mutinous trolleyman sulks in his tent. 

Such instances as these, my friends, postpone the frui- 
tion of our hopes that America may become the clearing 
house of the world; but the prophet of prosperity who 
preceded me is not too sanguine—it is coming. The dawn 
is already above the horizon. Rosy visaged Aurora 
plucks back the curtains of the night, and, mounted on 
the car of day, laden with corn and wine, she comes, 
whilst Apollo, scattering gold all over the earth, drives 
his steeds before the coming. 


The President: Gentlemen of the Convention. This 
finishes the addresses arranged by the Council for your 
programme. It is to be regretted that the limitations 
placed upon our time have prevented the Chair from 
inviting further discussion. 

I notice we have omitted Unfinished Business, which 
was to come up first to-day. I therefore call for such 
unfinished business as there may be, or for any reports 
that are yet to be presented. 


EXPRESS COMPANIES AND LICENSE FEES. 


F. W. Hayes, of Detroit, Mich.: On behalf of the 
Committee appointed by the Convention yesterday to 
consider the ruling of the Commissioner of Internal 
Revenue in exempting the express companies from the 
payment of a license fee, I beg to report on behalf of 
the Committee that we consider the ruling unfair and 
unjust against one class of business men and in favor 
of another class engaged in the same line of business. 
It is the opinion of your Committee that the ruling of 
the Commissioner should be set aside; that efforts be 
promptly made to secure a reversal of the ruling either 
by application to the Attorney-General or other high 
authority, and, if it shall be found impossible to cor- 
rect this injustice in this way, your Committee recom- 
mend an appeal to every bank and banker who is a 
member of this Association to communicate with the 
Member of Congress from his district, and also with the 
Senator from his State, in order to effect such change in 
the law as will prevent a continuance of the present 
condition. 

Your Committee further recommend that a standing 
committee be appointed with such reasonable power 
and authority as may be necessary to carry out these 
recommendations and to remedy this evil. 

The President: Gentlemen, you have heard the re- 
port of the Committee, and the recommendations they 
have made. 

M. W. O’Brien, of Michigan; I move that the report 
be adopted, and that the present committee be con- 
tinued as the standing committee, with’ ample power 
to carry out their own recommendations, and to se- 
cure, if practicable, a reversal of the decision of the 
Commissioner of Internal Revenue. 

Alvah Trowbridge, of New York: I second that 
motion. 

The motion was carried. 








CONVENTION. 


Nominations of Ojficers. 


The report of the Committee on Nominations is next 


in order. 
Robert J. 


Lowry, of Atlanta, Ga.: Mr. 


President, 


ladies and gentlemen. At a meeting of the Delegates 
from the State Associations the following gentlemen 
were nominated for members of the Executive Coun- 
cil: Stewart G. Nelson, New York City; J. D. Powers, 
Owensboro, Ky.; Daniel Annan, Cumberland, Md.; T. 
KE. Stevens, Blair, Neb.; C. T. Lindsay, South Bend, 


Ind. 


Your Committee on Nominations beg leave to report 


as follows: 


For President: Walker Hill, St. Louis, Mo. 

For Vice-President: Alvah Trowbridge, New York. 

We respectfully suggest that the Executive Council elect 
Myren T. Herrick as its Chairman, and we hereby nominate 


him as a member thereof. 


We also nominate for members of the Executive Council: 
George F. Orde, Chicago, Ill. ; Caldwell Hardy, Norfolk, Va. ; 
J. W. Whiting, Mobile, Ala.; J. H. Ingerwessen, Clinton, 


Iowa. 


For Vice-Presidents of the several States: 


Alabama—E. J. Bock, Mo- 
bile. 

Arizona—M. R. Hazeltine, 
Tucson. 

Arkansas—G. T. Sparks, 
Fort Smith. 

California—S. G. Murphy, 
San Francisco. 

Colorado—J. A. Thatcher, 
Denver. 

Connecticut—B. G. Byran, 
Waterbury. 

Delaware—Benjamin Neal, 
Wilmington. 

District of Columbia—J. 
W. Johnson, Washington. 

Florida — John T. Dis- 
muth, St. Augustine. 

Georgia—J. H. Reynolds, 
tome. 

Idaho — H. 
Boise City. 

Illinois—E. G. 
Grand Park. 

Indiana—M. Carter, Dan- 


Wadsworth, 


Curtis, 


ville. 

Indian Territory — John 
Lacy, Ardmore. 

Iowa—E. H. Hexford, 
Cherokee. 


Kansas—E. L. Meyer, 
Hutchinson. 

Kentucky—C. G. Small- 
house, Bowling Green. 

Louisiana—G. W. Boul- 
ton, Alexander. 

Maine—John Cassidy, Ban- 
gor. 

Maryland—C. S. 
Hagerstown. 

Massachusetts—John W. 
Grant, Boston. 

Michigan—M. W. O’Brien, 
Detroit. 

Minnesota —Kenneth 
Clark, St. Paul. 

Mississippi—R. F. Leon- 
ard, Natchez. 


Lane, 


Missouri—J. B. Thomas, 
Albany. 

Montana—.John W. Moore, 

Nebraska—E. R. Kear- 
ney, Laurel. 

New Hampshire—P. R. 
Bugbee, Hanover. 

New Jersey—F.B. Adams, 
Newark. 

New Mexico—M. Brown, 
Deming. 

New York—David Crom- 
well, White Plains. 

North Carolina—J. F. 
Wiley. 

Ohio—Jacob Frick, Wor- 
cester. 

Oklahoma—-J. M. McNeil, 
Guthrie. 

Oregon—H. W. 
Portland. 

Pennsylvania — Frank L. 
Phillips, Scranton. 

Rhode Island—Wm. God- 
dard, Providence. 

South Carolina—J. A. 
Brock, Anderson. 

South Dakota—C. C. Ben- 
nett. 

Tennessee—John W. Fax- 
on, Chattanooga. 

Texas—E. Rodman,Waco. 

Utah—W. S. Adams, Og- 
den. 

Vermont—-Edward A. Da- 
vis, Bethel. 

Virginia—W. 
Richmond. 

Washington—H. C. Henry, 
Seattle. 

West Virginia—J. R. Van 
Wagoner, Wheeling. 

Wisconsin—J. W. H. Leon- 
ard, Milwaukee. 

Wyoming—W. J.Thomas, 
Buffalo. 

Hawaii—s. W. 
Honolulu. 


Corbett, 


R. Trigg, 


Dennison, 


J. B. Finlay, of Pennsylvania: I move that the re: 
port of the committee be received, and that the Presi- 
dent and Vice-President be voted for separately; the 
Vice-Presidents of the different States together, that 1s, 
in one ballot, and then that the members of the Ex- 
ecutive Council be voted for together. 

Mr. Rainey, of New York: I second that motion. 


The motion was carried. 


Mr. Wooldridge, of Texas: If there are no opposing 


nominations I move that the Secretary be instructed to 































east the ballot of the Convention for the nominations 
before the house in the order in which they are to be 
voted for, as just provided. 

Mr. Brown, of North Carolina: I second that motion. 
In so doing permit me to say that South Carolina is ex- 


tremely gratified at the nomination of Mr. Hill for Presi- 


dent. 
The President: Gentlemen, you have heard the mo- 


tion, which is that the Secretary cast the unanimous 
ballot of the Convention for President. All in favor of 
that motion will say aye; opposed, no. 

Carried. 

Secretary Branch: Mr. President, I have the honor 
to report that the ballot has been cast as directed for 
Walker Hill for President. 

The President: I declare Walker Hill regularly 
elected President of this Association for the ensuing 
year. 

The President: I suppose Mr. Wooldridge’s motion 
covers the mode of electing the Vice-President as well. 
Therefore the Secretary will cast the ballot of the 
Convention for the election of Mr. Trowbridge as Vice- 
President. 

The Secretary: I have the honor to report that the 
ballot for Vice-President has been cast and Mr. Alvah 
Trowbridge, of New York, is elected. 

A similar motion was made in regard to the elec- 
tion of the Vice-Presidents and the members of the Ex- 
ecutive Council, which motions respectively were car- 
ried and the gentlemen named declared duly elected. 


THANKS TO MUNICIPAL AUTHORITIES. 


Mr. Wooldridge: I come the longest distance, I be- 
lieve, of any delegate here, and am perhaps the most 
obliged delegate to this Convention. I feel that we can- 
not leave this city without expressing our grateful ac- 
knowledgments for our hospitable treatment while here. 
I have never seen a more beautiful city, where the sub- 
stantial is more gracefully combined with the artistic, 
and where along with public life there is so much ex- 
emplified of beautiful home life, and I do not believe 
that any one of us has ever experienced a more generous 
hospitality anywhere. I therefore move that the thanks 
of this Convention be tendered by a rising vote to the 
municipal authorities for the freedom of the city which 
they have so generously conferred; to the bankers and 
to the representatives of the Clearing House, for the 
hospitable entertainment given us; to Col. Myron T. 
Herrick and his wife for their lavish and courteous en- 
tertainment, and to the Press for their very full and im- 
partial reports of our proceedings. 

Mr. Thatcher, of Denver, Col.: I second that motion. 

The President: I am sure every person in the house 
will rise to vote in the affirmative on this motion. 

The motion was carried. 


LOVING CUP TO YVRESILENT. 


Mr. Trowbridge: Mr. President. You know that as a 
general principle bankers are careful about their so- 
called valuables. They rarely distribute them except for 
so-called value received. The principle, I think, ought to 
hold good, and I believe does hold good in the present 
instance, with the exception that the value presented at 
this time has no fair relation to the value received. The 
American Bankers’ Association has had the benefit of 
your services on its Executive Council as its Vice-Presi- 
dent and as its President. In years gone by we have had 
many men eminent for various qualities which go to make 
the good and successful banker in the President’s chair, 
and I feel free to say for the members of this Association 
that in no case, at no time, has the President’s chair been 
filled with more satisfaction to the Association or with 
more benefit to the material interests of the country at 
large than during the year now just closed. 

On behalf of the Executive Council, who have more 
intimately benefited by your wise counsel and your genial 
bearing in presiding, I beg you to accept this beautiful 
loving cnp. It is not very large, but it has two handles, 
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and I hope, Sir, that you will always have a friend to 
take hold of the other handle in case you do not feel very 
thirsty. It gives me very great pleasure to have been the 
messenger to bring you this testimonial of the very high 
regard in which you are held by the Council, especially 
as well as by the Association as a body. 

The President: Mr. Trowbridge, gentlemen of the As- 
sociation and ladies. I cannot say that I was totally un- 
aware of this beautiful present, for I unfortunately ran 
across it this morning on my way to the platform, and 
since then I have been thinking what I might say in an- 
swer to this presentation. I fear, however, that the 
acoustics of this hall have affected the workings of my 
brain, for it has seemed utterly impossible for me to ex- 
press my thoughts in fitting words. I accepted this of- 
fice at your hands, feeling that it came to me undeserv- 
edly. 1 came here with hesitation to preside over this, 
the largest Convention in the history of the Association. 
I desire to thank you all for the patience you have shown 
me, and the kind assistance you have given me when I 
have been just about tangled up in parliamentary pro- 
cedure, in which [ am a novice. This beautiful gift the 
Chairman of the Executive Council says is too small. 
Well, it looks to me as though it was constructed in pro- 
portion to the size of your President, a most beautiful 
thing. I can assure you that whenever any member of 
this Association visits me at my home this cup shall be 
filled to overflowing, and when it is not put to such use 
it will remain filled with tender recollections and delight- 
ful thoughts of my connections with this Convention, 
and, although it is not needed to remind me of my obli- 
gations to the Association, yet it will ever incite my 
warm interest in your affairs and progress. 


MINUTE TO N. B. VAN SLYKE, 


J. R. Van Wagener, of New York: Before this Con- 
vention adjourns I think we ought to place on our min- 
utes something to indicate this Convention as the anni- 
versary of the silver wedding of our organization. There 
is onc member of this Association who is present at this 
Convention who offered the resolution which resulted in 
the permanent organization of this Association, and I 
regard it as a privilege to mention this fact, as I was pres- 
ent at the meeting which initiated this Association. I 
refer to Mr. N. B. Van Slyke, Madison, Wis. 

I move, you, Sir, that a minute be entered upon our 
records in recognition of this occasion and of the services 
rendered by Mr. Van Slyke in starting this organization, 
as he did when he offered a resolution in that little meet- 
ing twenty-five years ago, which resulted in the crea- 
tion of the American Bankers’ Association. 

The President: We should all like to hear from Mr. 
Van Slyke. 

Secretary Branch: He was here a few moments ago, 
but I think he has left the hail. 

The President: I am sorry he is not present. How- 
ever, we will reach him with this token of our apprecia- 
tion. All in favor of adopting the minute which has been 
suggested will say aye; opposed, no. 

Adopted. 

THE NEW OFFICERS. 


Gentlemen, I am pleased to present to you our new 
President, Walker Hill. Mr. Hill has been associated 
with me in very onerous duties, and has been my faith- 
ful assistant in carrying on the affairs of this Associa- 
tion. You do not appreciate, gentlemen, how much de- 
volves upon us. We meet once a year, and then think 
until the next Convention; in the meantime, the Chair- 
man of your Executive Council does all the work. But 
Hill has been such a good Vice-President that I know he 
will t 2 an excellent President. Walker Hill is one of the 
products of our country; a boy in Virginia, a man and a 
good citizen, and a good banker, too, in Missouri, he 
went to Colorado last year—and. I must say, in that 
high altitude he got a little frisky for a time. However, 
the only vice that comes from this Association was put 
upon him, and he was put under probation for a year, 
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and now he comes to Ohio, only stays here four days, 
and naturally he becomes President of the Association. 
I understand, though, that before we came here he had 
the indorsement of the President of the Union National 
Bank of Cleveland, and that was enough. I declare 
Walker Hill President of this Association, and I pin upon 
him this badge that I have worn for the past year. 

And now, Alvah Trowbridge, I place this pin which I 
have taken from my successor upon your manly, noble 
bosom. Trowbridge is all right, gentlemen. He has 
served three years as Chairman of the Executive Coun- 
cil. He deserved promotion before this. Indeed, I fell 
into his place at Detroit through the circumstance that 
there was at that time a President and a Vice-President 
Last year his modesty overcame him, and 
It is only proper that this 
Gentlemen, I present to 


from one city. 
Hill took advantage of it. 
honor should come to him now. 
you Mr. Alvah Trowbridge, your Vice-President, and in 
line. 

President Hill: Gentlemen of the American Bankers’ 
Association. I have always heard that it was necessary 
to come from Ohio to get an office, but I find that I had 
to come to Ohio to get an office. 

The American Bankers’ Association is the strongest 
in the world, and, gentlemen, you have conferred upon 
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me an honor, the greatest in your gift. I hope you will 
never feel that you have made a mistake in my ability to 
fill the office. I gratefully accept the honor, knowing 
my shortcomings, and [ will always look back to this day 
and this hour as one of the sweetest memories of my life. 

[Calls were made for * Trowbridge, Trowbridge !”] 

Vice-President Trowbridge: Mr. President, ladies and 
gentlemen. In one of the New England States a friend 
of mine was traveling on foot along a country road, and 
came to a family burying ground. He had a little ecu- 
riosity about such things, and he took out his memoran- 
dum book, thinking possibly he would find some curious 
inscription on some monument. He got over the fence 
and found there was only one monument in the grave- 
yard, a gray granite shaft, and on one side was the name 
of the deceased, and on the other side was this: “I ex- 
pected it, but not so soon.” I think that man was not 
half as thankful as I am: and, besides, he never had the 
honor of standing before the American Bankers’ Asso- 
ciation and thanking them, as I do now, for favors con- 
ferred. 

President Hill: What is the further pleasure of the 
Convention? Unless there is objection, gentlemen, I de- 
clare the Twenty-fifth Convention of the American Bank- 
ers’ Association adjourned sine dic. 
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The Origin and Development of the Trust Company in the State 
of New York. 


$y Francis S. BANGs, of New York City. 


It seems to be fitting, Mr. Chairman, that I should 
come, not from a city, but the Adirondack woods, to 
sketch in part the origin of the trust company in the 
State of New York, for it was in the careful regard for 
the needs of the rural resident that the first of the New 
York trust companies had its beginning. In the courtly 
language of early days, an act of the Legislature of 1822 
recites that certain persons “associated as a company 
under the name of the Farmers’ lire Insurance and 
Loan Company, as well for the purpose of accommodat- 
ing the citizens of the State residing in the country with 
loans on the security of their property (which cannot 
now be obtained without great difficulty) as to insure 
their buildings and effects, and those of other persons, 
from loss by fire, and also for such other useful pur- 
poses as are hereafter specified, have prayed the Leg- 
islature for a charter of incorporation to be located in 
the city of New York, which it is reasonable to grant.” 
“As well for the purpose of accommodating the citizens 
of the State residing in the country with loans on the 
security of their property, which cannot now be obtained 
without great difficulty!’ How delicately are the 
would-be borrower from out of town and his troubles 
referred to in this act of incorporation, which perhaps 
sets the mark for the kindness and consideration which 
so characterize the trust companies of this day in their 
dealings with the farmers of Wall Street. To the com- 
pany then chartered, with an authorized capital of $1,- 
500,000, was given power to loan upon farms, houses, 
factories or real estate, to hold stocks or funded debts 
as investments of moneys not otherwise loaned; to in- 
sure all kinds of property against loss or damage by 
fire and to grant annuities; but the purchase or sale of 
United States or State securities, or of goods, wares or 
merchandise, was expressly prohibited, as well as re- 
ceiving deposits or discounting notes, bonds, due bills. 
drafts or bills of exchange, or the exercise of any bank- 
ing privilege whatever. Within one year the corporation 
was required to loan at least $150,000 upon real estate 
within the State, but outside of the southern district, 
and before there should be any increase of the $500,000 
of capital with which it was to begin business it must 
have loaned on bond and mortgage or like landed se- 
curities without the limits of the city and county of 
New York at least one-half of the capital previously 
subscribed and paid. A later act of the same year gave 
the company power to accept and execute all lawful 
trusts created by deed or devise, the beginning of the 
extensive powers of the present trust companies. This 


first company, now the Farmers’ Loan and Trust Com- 
pany, was followed by the New York Life Insurance 
and Trust Company, chartered in 1830; the United 
States, chartered in 1853, and the Union, chartered in 
1864. By 1884 the number had increased to sixteen, all 
acting under special charters. In 1887 came the “ Trust 
Companies Law,” a general law providing for the or- 
ganization of trust companies with the powers which, 
by a long series of enactments, had been given to the 
companies previously chartered. Within the succeed- 
ing five years thirteen new companies were formed 
under this act, and one company, with an old special 
charter, began active business. In 1892, in the revision 
of the corporation laws of the State, the provisions of 
the act of 1887, with some improvements, were incor- 
porated in the new Banking law, and by later amend- 
ments trust companies were placed upon an equality 
with State and National banks in respect to loans and 
discounts. From 1892 until July of the present year 
twenty-two new companies have begun business, of 
which eleven have been organized since January, 1898. 
Fifty-two companies reported to the Superintendent of 
Banks on July 1st. 1899. Three others have since 
opened their doors, five are in process of organization 
and two more are in the hands of their promoters. Of 
the fifty-five now in business twenty-nine are in the 
city of New York. I mean in the old city. In these 
days of consolidations and combinations, of trusts com- 
mercial and political, the old city of New York has been 
lost in the Borough of Manhattan. It is the Brooklynite 
who has become the New Yorker, and on his travels, in 
a bold hand, writes in full the name of his reorganized 
and adopted city, while the Manhattanite, with an over- 
abundant tax rate, shrinkingly sets himself down as 
from “N. Y.,” as if doubtful of his right to use even 
those modest initials. Brooklyn, though, adds nine com- 
panies to New York's list, while seventeen are scattered 
through the remainder of the State. 

Banking companies are prompt to succumb to un- 
sound or doubtful management or lack of public sup- 
port, but they increase rapidly in number and in assets 
as they serve the public use. But three trust companies 
are upon the records of the Banking Department as 
having failed. In the quarter century from July, 1874, 
to July, 1899, the number of trust companies has been 
increased by forty-three. and their resources have grown 
from $57,000,000 to $722,000,000. Within the same period 
two hundred and fifteen State banks have been or- 
ganized. Eighty-eight have withdrawn through volun- 
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tary liquidation, failure or transfer to the national sys- 
tem; the total number has increased from eighty-one to 
two hundred and eight, and their gross assets from $108,- 
000,000 to $881,000,000, The assets of 1874 were dou- 
bled in 1889, tripled in 1898 and multiplied by three and 
a half in 1899. The assets of the trust companies in 
1874 were doubled in 1882, tripled in 1885, quadrupled 
in 1889, grew to fivefold in 1892, sixfold in 1895, seven- 
fold in 1898 and twelvefold in 1899. Of their earnings 
in 1898 they distributed less than a fifth to their stock- 
holders in dividends, paid considcrably more than a third 
to their depositors as interest, and carried nearly $6,000,- 
000 to the account of surplus. That is the development 
of the trust company. It has established itself in the 
banking system of the State as founded upon wise prin- 
ciples and as rendering to its customers a service su- 
perior in quality and extent. It is the development of 
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banking. Its phenomenal success is not to be ascribed 
to chance, to popular whim, nor to ease of management. 
The legal requirement of large capital has brought to 
its administration the close attention and the active 
participation of men of importance and varied interests 
and valuable experience, and has compelled its location 
in those active and thriving districts where money is 
handled by the cart load and call loans are paid when 
called. While in their resources the banks and trust 
companies have both been gainers, the trust companies 
have led in the race. They have passed the point where 
they are apt to be kept down by regulations intended not 
to regulate, but to impede them. Will not the proper de- 
velopment of both banks and trust companies lead to 
the assimilation of their functions, their regulations and 
their methods of business, if not to their consolidation? 


The Origin and Growth of the Trust Company Movement in 
Pennsylvania. 


By Cuar_es K. ZucG, Trust Officer, Commonwealth Title Insurance and Trust Company, Philadelphia, Pa. 


In studying the origin and growth of the trust com- 
pany movement in Pennsylvania, a striking fact to be 
noted is the association that has existed in that State 
between the trust and life insurance business. Nor is 
such an association to be wondered at. The transaction 
of the insurance business by corporations was preceded 
by individual underwriting, just as the corporate man- 
agement of trusts has been preceded by individual trus- 
tees. When, however, it is once recognized that the best 
provision against the uncertainties of life is in corporate 
insurance, and that the best method of providing an es- 
tate with which one’s obligations can be met after death 
is by a life insurance policy issued by a corporation, the 
suggestion is but natural that perhaps that estate would 
be best administered by a corporate trustee. Nor can it 
be considered strange if the officers and directors of a 
life insurance company should find a proper expansion 
of their business in caring for the estate which the wise 
forethought of procuring a policy in their company had 
provided. 

Certain it is that in Pennsylvania the trust company 
movement originated in a successful life insurance com- 
pany; the first grant of trust powers to a corporation 
was by amendment to the charter of that life insurance 
company; and for over thirty years the trust company 
business in Pennsylvania was conducted by life insur- 
ance companies. 

While Pennsylvania can probably claim the honor of 
having incorporated the first trust company, yet for the 
original idea we must look to the far East. The Quaker 
merchant of the eighteenth and early part of the nine- 
teenth centuries was accustomed, like his English an- 
cestors, to find in coffee houses the social intercourse 
which is to-day furnished by the clubs of our larger 
cities. Will’s famous instithtion in the ancestral city on 
the banks of the Thames found its counterpart in the 
Merchants’ Coffee House in the younger city on the 
banks of the Delaware, and it was there that the sub- 
scriptions were taken to the corporation which eventually 
became the first and is to-day the leading trust company 
in the State. Articles of association were signed in 1810 
for the formation of a company, the business of which its 
founders determined should be clearly indicated by its 
name, “ The Vennsylvania Company for Insurances on 
Lives and Granting Annuities.” Application was at 
once made to the State Legislature for a charter, but the 
application was refused, The corporate management of 
business was yet in its infancy. Charters of incorpora- 
tion were then, and for more than sixty years thereafter, 
granted by special act of the Legislature and not under 
any general law. And the Legislature was at this time 





slow to grant these privileges. The application was,. 
however, renewed and a charter obtained on March 10th, 
1812. 

The Pennsylvania Company entered at once upon 
the successful prosecution of the life insurance and an- 
nuity business. In 1829 an amendment to its charter 
was asked and obtained, granting the company fuller 
powers in the choice of securities for investment, but 
not enlarging the functions of the corporation. In 1830, 
however, the otticers and directors of the company found 
a new subject for discussion at their coffee house, and 
from these discussions was eventually evolved a most 
important expansion of the business and policy of the 
company. This time the suggestion came not from Eng- 
land, but from India. The change in the policy of the 
company, the reasons for it and the steps taken for its 
accomplishment may be best described in the words of 
the company’s historian, Mr. Harrison S. Morris: 

“'The great success of what in India at this time were 
ealled Agency Houses was irresistibly drawing the at- 
tention of financiers toward them. These were concerns 
organized to transact business for trustees or indi- 
viduals, to receive moneys on deposit and to administer 
estates, and the advancement of the Pennsylvania Com- 
pany in its chosen work induced its officers to desire an 
expansion in this new direction. A meeting of 
the directors was called to consider the subject on Feb- 
ruary 4, 1830, with the result that a committee was ap- 
pointed to go over the ground and give its views of the 
advisability of entering on ‘the receipt of money from 
persons, and, in consideration thereof, carrying out or 
executing such trusts as the persons giving the money 
should designate.’ 

“The committee selected was in harmony with the 
inclination of the Board, and, a month later, pronounced 
itself in favor of the venture, whereupon the President 
and Solicitor of the company were requested to consult 
Mr. Horace Binney and Mr. John Sergeant, the most 
eminent counselors of their day, upon the right of the 
company to conduct such a business under the terms of 
the original charter and its single supplement. 

“ After a thorough investigation on the part of these 
gentlemen they joined in giving an opinion favorable 
to the new enterprise, and the directors accordingly 
lnid the subject before the stockholders at their annual 
meeting held on January 11, 1831, with a recommenda- 
tion that the company should engage in the new busi- 
ness of accepting trusts. The stockholders were ¢2- 
tirely in accord with this, and at the next meeting of the 
Board a resolution was passed in the following words: 

“* Resolved, ‘Chat the Board will enter into the busi- 
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ness of trusts agreeably to the resolution passed at a 
meeting of the stockholders held on the eleventh day of 
January last, and that the President, in conjunction 
with Horace Binney and John Sergeant, and C. S. Mil- 
ler, be requested to prepare the forms of documents that 
may be required for conducting the business.’ 

“But it was not the fashion of our grandfathers to 
enter upon an untrodden tield even after so much delib- 
eration as this. There seems to have been cause for 
hesitation and delay. Perhaps, as has been suggested, 
there were rumors of financial trouble among the parent 
concerns in India; or, more likely still, as is indicated 
by the subsequent action of the Board, the right of the 
company to embark in the new order of business with- 
out enlarged powers from the Legislature was, in spite 
of exalted legal advice, held in doubt; for, at an ad- 
journed meeting of the Board held on November 3, 1832, 
the promising venture was, for the time, put off by a 
resolution to the effect ‘that it is inexpedient for the 
company to go into the trust business, and that the sub- 
ject be indefinitely postponed.’ 

“This was 2 sore blow to some of the more progress- 
ive elements of the management, and they did not fail 
to agitate for a renewal of the project through the three 
years which followed. Their repeated efforts failed of 
success until November 5, 1835, when a more direct step 
was taken in the appointment of a committee to me- 
morialize the Legislature for a supplement to the charter 
of the company authorizing the establishment of the 
long debated branch. 

“On February 25, 1836, the most important advance 
made in the affairs of the company since its organization 
was finally consummated, when the Governor of the 
State in whose honor the corporation was named ap- 
proved a supplement clothing the Pennsylvania Com- 
pany with authority to enter into the business of execut- 
ing trusts.” 

The same year witnessed the grant of similar powers 
to the Girard Life Insurance, Annuity and Trust Com- 
pany. The powers given to these original trust com- 
panies were as follows: 

To accept and execute trusts of every description. 

To be appointed trustee, assignee, guardian, commit- 
tee and receiver. 

To receive moneys or other property, real or personal, 
in trust, or on deposit; to accumulate the interest 
thereon, or to allow and pay the same. 

As trustee, assignee, etc., they were not required to 
give bond, the company’s capital and assets being taken 
as the security required by law. 

Both charters contained a provision that any court 
appointing the company to any trust position may from 
time to time appoint a suitable person to investigate the 
affairs and management of said company, who shall re- 
port “the manuer in which its investments are made, 
his opinion of the ability and integrity with which the 
affairs of the company are conducted, of the prudence 
and safety of its investments and the security afforded 
to those by whom its engagements are held; the expense 
of every investigation so made shall be defrayed by the 
said company.” 

The Pennsylvania Company’s charter also provided 
that the company should pay a reasonable rate of in- 
terest upon sums not less than $100 collected in its ca- 
pacity as trustee, assignee, guardian, committee or re- 
ceiver, and that it should accumulate the surplus income 
of any minor’s estate by adding interest annually on the 
whole as a new principal. 

In 1853 the Pennsylvania Company was authorized 
to act as executor and administrator, and in 1855 the 
same power was conferred upon the Girard Company. 
These two companies divided the trust company busi- 
ness in Pennsylvania for many years. In 1856 the 
agents of foreign insurance, annuity and trust com- 
panies were authorized on certain conditions to do busi- 
hess in that State, but the privilege to do a trust busi- 
hess granted by this act has never been taken advan- 
tage of by any foreign trust company. It was not until 
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1865, twenty-nine years after the incorporation of the 
two original companies, that they found other com- 
petitors. In that year a charter was granted to the 
Provident Company. and then followed in quick suc- 
cession the Fidelity in 1866, ine United Security in 1868, 
the Philadelphia in 1869, the Northern and Guarantee in 
1871, all in Philadelphia, while in 1870 the Safe Deposit 
Company of Pittsburg was granted full trust powers by 
a supplement to its charter. In fact, the Legislatures 
in the years from 1865 to 1873 were kept busy granting 
trust company charters, the statutes of these years con- 
taining thirty or more such charters in addition to the 
seven above mentioned. The powers granted in these 
charters varied considerably, ranging from a full de- 
scription of the powers the company could exercise as 
trustee to the briefest possible expression of the power 
in the words “ To receive and execute trusts.’ None of 
these companies engaged in the trust business, and of 
the number only five are now known by the writer to be 
in existence, and they are operating under their other 
charter powers. 

This period is not only remarkable for the number of 
trust company charters, but also in this—that it marks 
the separation of the trust company and life insurance 
business, the charters of the Fidelity Company and 
most of the other companies containing no life insurance 
privileges. The charter of the Fidelity Company is also 
peculiar in this—that it is the first charter containing 
authority “To make insurance for the fidelity of persons 
holding places of responsibility and trust,” which power 
gave to the company its name, Fidelity-Insurance Trust 
and Safe Deposit Company. This marks the beginning 
of the surety business, which has since constituted an 
important department in most Pennsylvania trust com- 
panies. 

Thus stood the trust company business in Pennsylva- 
nia at the time of the adoption of the Constitution of 
1873. That Constitution contained a provision that 
“The General Assembly shall not pass any local or spe- 
cial law creating corporations, or amending, renewing 
or extending the charters thereof.” 

Immediately after the adoption of this Constitution 
the State Legislature passed the General Corporation 
act of 1874. and it is remarkable to note that, although 
this act is very comprehensive, providing for so many 
different kinds of corporations that one would think the 
ground had been fully covered, it contains no reference 
to trust companies. This omission was not due to any 
hostility to the trust company idea. It had stood the 
test for nearly forty years and had proved beneficial. 
Prior to the adoption of the new Constitution a charter 
for such a company could be had for the asking. The 
companies in existence were steadily increasing in pros- 
perity. None had failed. It was about this time that 
the Pennsylvania and Girard companies abandoned the 
life insurance and annuity business and confined them- 
selves solely to their trust powers. Special attention 
was given by the Constitutional Convention to the prac- 
tice of the Philadelphia trust companies when consider- 
ing the clause which they adopted, prohibiting the Legis- 
lature from authorizing the investment of trust funds 
in the bonds or stock of private corporations. And yet, 
notwithstanding all this, there is no reference to trust 
companies to be found in the minutes of the Legislature 
of 1874. 

The real reason for this is that there was no one suf- 
ficiently interested to even ask that provision should be 
made for their incorporation. Philadelphia, with its 
eight companies, was fully supplied, and a number of 
charters had been granted for similar companies in other 
cities. ‘They, however, had not gained any foothold. 
Outside of the city of Philadelphia the lawyer was still 
the executor and trustee, and it is just possible that in 
the absence of any demand for trust companies on 
the part of his constituents he considered it unneces- 
sary to provide them, As the President of one of our 
oldest Philadelphia companies has suggested, it is prob- 
able that “The only reason that trust companies were 
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not provided for by the General Corporation act of 1874 
was that our lawyer friends forgot us.” 

There was consequently no provision in VPennsyl- 
vania for the incorporation of trust companies until in 
1881, when by an amendment to the General Corporation 
act title insurance companies were given the following 
powers: 

To receive and hold on deposit and in trust real and 
personal property, including notes, bonds, obligations of 
States, individuals, companies and corporations, and to 
purchase and seil same, but not engage in banking. 

To insure fidelity of persons holding places of re- 
sponsibility and trust, and receive on deposit jewelry, 
plate, stock, bonds and valuable property of every de- 
scription. 

To act as assignee, receivers, guardians, executors, 
administrators and to execute trusts of every descrip- 
tion. 

To act as agent for issuing certificates of stock, bonds, 
ete., and to receive and manage sinking funds. 

To become sole surety in all cases where one or more 
are required for faithful performance of any trust, office, 
duty, action or engagement. 

By subsequent amendments passed in 1889 and 1895 
such companies are further empowered: 

To purchase and sell real estate and take charge of 
same. 

To act as surety for the faithful performance of con- 
tracts. 

To act as sole surety for any National, State and 
County or Municipal officer. 

To become surety for fidelity of any clerk or em- 
ployee. 

To become surety for payment of damages for lands 
taken for public use. 

To become surety in court proceedings. 

To receive deposits of money or other personal prop 
erty and issue their obligations therefor; to invest their 
funds in and purchase real and personal securities, and 
to loan money on real and personal securities. 

It is further provided that courts may order money 
paid into court deposited with such companies and ex- 
ecutors, trustees, etc., may deposit any bonds, stocks, 
securities or other valuables with such companies for 
safe keeping. 

In order to obtain these powers it is required that the 
company shall have a paid up capital of $125,000, and 
this capital is made by the act the security for the 
faithful performance by the company of its duties. 

Further, the courts may, in their discretion, authorize 
an investigation of the affairs of such companies at the 
company’s expense, and all trust companies are subject 
to an annual examination by the State Banking Depart- 
ment, both as to the condition of the company’s assets 
and as to the condition of its trust funds. 

It is further provided that said companies must keep 
all trust funds and investments separate and apart from 
the assets of the companies, and all investments made 
by the said companies as fiduciaries shall be so desig- 
nated as that the trust to which such investments shail 
belong shall be clearly known. 

The mere enumeration of these extensive powers 
proves the confidence of the citizens of Pennsylvania in 
the trust company idea. Under this legislation trust 
companies have grown rapidly in number and in im- 
portance. They are no longer to be tound in Philadel- 
phia only, nor is their influence limited to the larger 
cities. The idea is now so popular that the last report 
of the State Commissioner of Banking shows that such 
companies are to be found in over twenty different 
counties of the State. The same report shows that in 
number of companies, amount of capital stock and 
amount of deposits the trust companies exceed the 
banks operating under State charters, and that they 
are growing with greater rapidity. In 1892 there were 
eighty-four State banks and seventy-two trust com- 
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panies in the State. In 1896 there were eighty-nine 
banks and ninety-two trust companies. 

In capital, surplus, undivided profits and in deposits 
the trust companies not only exceed the State banks, 
but in all these items they show a more rapid increase. 
In 1898 the capital of the trust companies was four 
times that of the State banks, their surplus was twice 
as great, their undivided profits seven times as great and 
their deposits more than double in amount. 

In Philadelphia there are thirty-nine companies with 
trust powers, of which all but seven are engaged in doing 
distinctly a trust business. Over $25,000,000 are in- 
vested in their capital stock and they have deposits ex- 
ceeding $100,000,000. By way of contrast, there are in 
the same city thirty-three national banks, with $18,625, - 
000 in capital and deposits of $116,197,000. 

No better idea can be given of the influence and power 
of the Penusylvania trust companies than by stating 
that in 1898 


EE, RN IE so seine ac eee ole ee whee $36,689,490.00 
PE AUN I Sais CFs. oo ook a WS OS 12,261,966.99 
SAID TENGIVIISE PEORUS . .5 6.55.56 oa vase casein 10,924,594.80 
PE MNOS G5 vcio oh oss bt cae wot bbs 125,850,804.17 


while their trust funds, which are separate and apart 
from all other assets, reached the enormous total of 
$406,744,427.94. 

That the Pennsylvania companies deserve the confi- 
dence reposed in them cannot be questioned. Notwith- 
standing their large and varied powers, they have been 
so safely and conservatively managed that their success 
has been remarkable. It is true that a few companies 
have gone into liquidation and a few have failed. These 
failures have, however, been confined to the younger 
companies, and until within the past two years I believe 
it could truly be said that not a dollar of trust funds 
had ever been lost when in the hands of a Pennsylvania 
trust company. In 1897, however, a trust company did 
fail, involving such a loss. This loss may, however, be 
traced to a special cause. In Pennsylvania trust com- 
panies are expressly prohibited from engaging in the 
business of banking. They have not, therefore, the 
power to discount paper. There have been in conse- 
quence a few instances in Philadelphia where the same 
people have organized a trust company under State law 
and a National bank under the United States law and 
engaged in business, the two companies having the same 
management, occupying the same building and working 
in aid of each other, the trust company depositing with 
the bank both its own and its trust cash balances. This 
was found to be an advantageous arrangement for a 
number of years. But recently several such institutions 
have failed, and in every instance the failure has been 
of both company and bank. The State Commissioner of 
Banking. in his report for 1898, referring to a recent 
failure of such a trust company, says: 

“The intimate connection also existing between the 
Chestnut Street National Bank and the Chestnut Street 
Trust and Saving Fund Company rendered it most diffi- 
cult to keep these two institutions separate and distinct, 
and inasmuch as 1 had no power to examine the bank, 
it being a Federal institution, it was practically impos- 
sible to obtain knowledge of its inherent weakness, 
which in the end pulled down the trust company. 

“In my judgment the Legislature should absolutely 
prohibit a trust company and a National bank occupy- 
ing the same room or even being upon the same floor of 
any building. The ease with which securities can be 
transferred from one institution to the other, unless they 
are both examined at the same time by different officers, 
gives point, I think, to this recommendation.” 

It is possible that at an early day the connection of 
trust companies with National banks in Pennsylvania 
may be curtailed. But in all other respects they seem 
to have before them only continued growth and pros- 


perity. 
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By JouN W. Barr, Jr., Vice-President Fidelity Trust and Safety Vault Company, Louisville, Ky. 


An eminent authority in trusteeship has well said 
that “the investment of trust funds is one of the most 
important duties of a trustee, both as respects the inter- 
est of the cestuis que trust and his own security.” 

In fact, there is no duty which devolves upon a trust 
company that is fraught with greater difficulties, and 
where the duty, if unwisely performed, is more disas- 
trous to the reputation and prosperity of the trustee. 
With the liberal discretion allowed trustees, and with 
the phenomenal growth and commanding influence of 
trust companies, aided by the present prosperity of the 
country, there never existed a broader field for invest- 
ment, with the consequent opportunity for either unwise 
or prudent choice. 

Trusts are of early English origin. From the time of 
Henry VII. until within recent years classes of invest- 
ment were jealously Jimited. With the growth of trus- 
teeships in the United States a more liberal rule has 
prevailed. At present in many of the States there is no 
statutory restriction upon trust investments, and in the 
absence of such statutory restrictions or fixed rules of 
equity courts, they are left to the integrity and sound 
discretion of the trustee. The greatest difficulties, there- 
fore, as also the greatest opportunities, exist where 
neither the instrument creating the trust nor the law 
of the State give specific directions regarding the in- 
vestment of trust funds. If the instrument creating the 
trust gives directions for investment, these directions 
must be followed. If the instrument creating the trust 
gives no directions as to the mode of investment, the 
trustee should be governed by the laws of the State or 
the rules of court in which it is executed. In the 
absence of such directions, laws or rules of court the 
trustee must be governed by diligence, intelligence, 
sound judgment and good faith. Such duties required 
of a trustee are best performed by a trust company or- 
ganized with a staff of vigilant, faithful and competent 
officials. 

The selection of a trustee is of the first importance. 
Among the thoughts that enter into the mind of nearly 
every man, at some period in life, be he of large or of 
modest estate, none give greater anxiety than the ques- 
tion, “T'o whom shall I intrust my estate, that a safe 
and regular income may be secured for my family or 
those dependent upon me ?”’ Or when, by reason of in- 
creasing cares, failing health or advancing years, men 
tind it burdensome to manage their own affairs, they 
look for some person’or company in whose integrity, 
ability and sound judgment they may safely intrust 
their estates for investment. 

The trustee having qualitied, its first duty is to care- 
fully gather together the estate and within a reasonable 
time to invest it properly and to yield a fair income. 
It rarely occurs that an entire estate when delivered 
to a trustee is satisfactorily invested. The weeding out 
process must be invoked. A majority of men have 
among their papers evidence of property that do no 
credit to their judgment. And many a man, did he but 
know how soon his safety box would be opened to 
strangers’ eyes, would promptly destroy or otherwise 
dispose of them. 

It is true that a man may use his property according 
to his pleasure, and investments made by him are some 
evidence that he had confidence in the investment. The 
better rule, however, is to continue the investment only 
when the trustee itself would have been justified in mak- 
ing such investment. 

The greater the trustee’s experience and opportunity 
for the handling of funds the more cautious does he 
become. He must not invest in notes secured by per- 
sonal security, however solvent. He must not invest 
the furds in trade. He must not invest them in indus- 








trials. Neither should he involve them in speculation. 
In times of prosperity he should prepare for adversity. 
*anics will surely follow. The funds should be de- 
posited in a strong bank. The account should indicate 
the particular trust, separated from all other trust ae- 
counts. The trustee’s books should set forth clearly the 
investments and complete means of identification. The 
securities should be deposited in vaults, properly marked 
and classified. 

In making investments a trustee should be watchful 
lest realty be converted improperly into personalty or 
personalty into realty. 

Formerly Government and first mortgage real estate 
bonds were almost exclusively the form of investment. 
And it is true that there was a time when Government, 
State, County and Municipal bonds were issued in suf- 
ficient amounts to meet the demands of investors. Such 
is not now the case. The field has necessarily become 
enlarged. 

In making such investments many circumstances are 
to be considered. Among others, what are the special 
needs of the particular trust, for what period is it to 
exist, what is the value of the estate, in what is it at 
present invested, how does the question of local taxa- 
tion affect it, how is the beneficiary situated with regard 
to other means of revenue. As in other affairs of life, 
sometimes boldness is required, prudence always. 

The different classes for investment open to trustees 
without other guides than sound discretion and good 
faith may be said to include: 

Stock in certain corporations. 

Improved Real Estate and Real Estate Securities. 

Government and Municipal bonds. 

Other classes of bonds. 

Investments by trustees in corporate stock have 
almost universally been avoided. It is only in recent 
years that courts of last resort have approved invest- 
ment in bank and trust company stocks of undoubted 
standing. While it is true that certain classes of regu- 
lar dividend paying stocks not overcapitalized and issued 
by such companies as are not engaged in trade have 
proven a sate and profitable form of investment, the 
safe rule is for a trustee not to make such investments 
without the proper direction or consent of the bene- 
ficiary. 

REAL ESTATE AND REAL ESTATE SECURITIES. 


The most satisfactory form of real property invest- 
ment is in well located city property under ground lease 
for a long period of years, and at a fair rental. Under 
such conditions, with a clear title, with substantial 
buildings erected thereon by the lessee, and a lease em- 
bracing the usual conditions and providing for the 
prompt payment of insurance, taxes and assessment, 
and at the expiration of the lease with equitable pro- 
visions for the disposition of the improvements, the 
owner of the land is assured a fair and permanent in- 
come, 

In such investments the lessee, not the trustee, bears 
the cares and annoyances. The brunt of losses from 
vacancies, from increase of taxes and insurance falls 
upon the lessee. At the expiration of the lease, after 
having received a fair return on the investment, the 
trustee is in a position either to demand a full price 
for the land or to purchase the improvements at no more 
than their value. Investments of this class are not often 
to be had. 

Investments of trust funds in well improved, cen- 
trally located, income producing real estate in commu- 
nities where taxation is not oppressive have for gener- 
ations been accepted as a favorite form of investment 
by many cautious men. 
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Such investments are undoubtedly desirable in many 
instances. 

There are, however, under seme conditions, such ob- 
jections as practically prohibit this class of investment. 
As, where the estate is of limited value and regular 
expenditures must be made for repairs, assessments, 
ete. Or where there is difficulty in purchasing such 
property at the exact amount seeking investment. Or 
where the loss of rent for a few months cannot be borne 
by the beneficiary. 

Investments in land or vendors’ lien notes should be 
made only after the most careful investigation of the 
title, of the location of the property, its value and pro- 
ductiveness. Prior lien notes secured by well located 
business property have proven by experience to be one 
of the most desirable class of investment securities, 
and at the same time one of the most difficult to procure. 

Insurance, investment and trust companies have in 
the past made large advances on farm lands, but these 
have not always proven satisfactory, due, in part, to 
the difficulties in preventing the lands from deteriorat- 
ing and in keeping informed as to their condition, cul- 
tivation, value and prompt payment of taxes. One of 
the most serious obstacles encountered is to obtain an 
impartial, reliable valuation on such lands. With the 
uncertainty of valuatious for assessment purposes, with 
the constant inclination of friends and neighbors to place 
fictitious value on lands, and with the want of sufficient 
acquaintance with the situation by persons residihg at a 
distance, an investor must indeed be cautious. 

As a rule a farmer who mortgages his land, unless 
it be for improvements, is rarely enabled to pay his in- 
debtedness without a sale of his lands. The holder of 
securities of this class is more or less dependent upon 
crop conditions for the prompt payment of interest. 
While in the event of default a lawsuit usually follows, 
with the attendant delay, expense and often the neces- 
sity for purchase of undesirable property. 

Notwithstanding the briefiess of the period for which 
such investments have to run, the legal expenses, de- 
lays and losses in case of foreclosure, the frequency of 
application in case of sale of encumbered property for 
a total or partial release and acceptance of the proceeds, 
thereby destroying the permanency of the investment, 
yet, for a short trust, real estate prior lien securities, on 
account of the better rate of interest, the visibleness of 
the security, its inability to take wings and its freedom 
from great or sudden fluctuations in value, have received 
much favor from investors. 


BONDS. 


One of the most important questions confronting a 
beneficiary is “‘ What annual income may I with reason- 
able certainty count on during the existence of the 
trust ?” With those persons, who, as a rule, are solely 
dependent on such income, the certainty rather than 
the amount is the important matter. Unless they can 
with reasonable confidence know the amount of their 
income their plans for the future are materially ham- 
pered. At this point, then, appears one of the most 
difficult problems regarding the investment of trust 
funds. If the only consideration be safety and perma- 
nency, the investment would be made in long term U. S. 
Government bonds or in the municipal bonds of cities of 
the highest credit—such investments often producing 
not more than two per cent. annually. 

Few persons can afford to have their entire estate 
so invested. And with incomes from the same value of 
estate in the past decade having fallen from thirty-five 
to fifty per cent. in amount, and with small prospect of 
the rate being permanently bettered, the question of rate 
becomes a most important one. 

As illustration of the changes in income, we recall 
a certain estate that in 1875 was invested on a ten per 
cent. basis. When the securities matured the funds 
were reinvested at six per cent., and in 1899 they were 
again invested in securities yielding four per cent. per 
annum. Thus the annual income from the same estate 


had fallen in twenty four years from $2,500 to $1,000. 
To make it less profitable the taxes had trebled. In 
1875 the tax rate was about sixty cents on the hundred 
dollars and in 1899 the rate was $1.85 on the hundred. 
Here we are brought face to face with the unpleasant 
fact that incomes are being constantly diminished and 
taxes steadily increased. This applies to almost every 
State in the Uuion. 

Hence it follows that for a permanent safe invest- 
ment, yielding a fair income, prior lien bonds conserva- 
tively issued for a long period by water, gas, traction or 
other corporations performing quasi public functions, lo- 
cated in large cities and with practically exclusive privi- 
leges, offer many advantages. The prior lien mortgage 
bonds issued by some of the great railroad systems 
within the past few years are in the same category. A 
choice of any particular issue or issues depends on many 
conditions. Such securities should be purchased only 
after the most thorough and intelligent investigation. 

The trustee will not in the event of loss be justified 
in saying that these securities were highly recom- 
mended. Its duty is to investigate the history of the 
company’s earnings for past years, its resources for 
business, the efficiency of its management, the amount of 
its indebtedness, the legality of its bond issue, and to 
become acquainted in a general way with the territory 
in which the property is located, and with such other 
matters as affect its convertibility, its permanency, its 
safety and its value. 

This careful investigation can be made more effi- 
ciently by a well organized trust company than by an 
individual. A trust company, with its corps of experi- 
enced officers, to whom a large variety of securities are 
constantly offered, and who are accustomed daily to 
consider and make investments, aided usually by a large 
body of representative men as directors taken from dif- 
ferent walks of life, reduces to a minimum the danger of 
mistake in investment. 

The expense attending such investigation is fre- 
quently a matter of much consideration. An individual 
desiring to invest from five to twenty-five thousand dol- 
lars cannot well afford such an expenditure as would 
reduce materially the vet income from the estate. A 
trust company, having hundreds of trusts requiring in- 
vestment in large or small amounts, can well afford the 
time and expense necessary for such investigation. In 
the purchase of such securities in large amounts, aided 
by the many resources at its command, the trust com- 
pany makes prompt investments, often securing more 
advantageous terms and giving the different trusts an 
opportunity to be wisely invested—all of which inures 
to the benefit of tlie cestui que trust. 

Whatever may be the choice of the investments. be 
they for large or small estates, the dictates of prudence 
require that the entire estate should not be invested in 
a single class of securities. With constant changes and 
with conditions over which the watchful trustee has no 
control, sound discretion demands that the estate be in- 
vested in a number and variety of securities. 

Nor does the duty of the trustee end with the prudent 
investment of the funds of the estate, the placing of 
them in a safety vault, the collection and payment of 
the income to the cestui que trust. The same careful in- 
quiry regarding the property securing the investment 
must continue, accurate information must be obtained 
promptly, periodical statements regarding the properties 
and securities must be filed away and constantly referred 
to; and if prudence requires, the investment must be 
promptly converted into money and the proceeds rein- 
vested. Eternal vigilance is the price of safety. Such 
vigilance and such imperative obligations can best be 
performed by a well equipped, well organized trust 
company. 

When the trust is ended, with its day of final reckon- 
ing, the estate should either be converted into money 
and delivered to the legal owner, or, should the owner 
prefer the securities, they should be of such character 
as to be readily marketed. At the expiration of every 
trust the beneficiary has the right to anticipate that the 
estate, be it money, securities or other property, is D0 
less valuable than when placed in the hands of the 


trustee. 
Such a trust company will not die and the good its 


officers do will live after them. 


























Detailed Report of Proceedings. 


THIRD ANNUAL MEETING TRUST COMPANY SECTION, HELD AT CLEVELAND, SEPTEMBER 6. 


PROCEEDINGS OF MEETING. 


The third annual meeting of the Trust Company Sec- 
tion of the American Bankers’ Association was held in 
the Library of the Chamber of Commerce, Cleveland, 
Ohio, on the 6th day of September, 1899. 

The convention was called to order at 10.20 a.m., by 
the Chairman of the Section, Mr. Breckinridge Jones. 

The Secretary, Mr. Arthur Heurtley, thereupon called 
the roll, showing the following Trust Companies repre- 
sented: 

COLORADO. 
Denver—-International Trust Co. 
GEORGIA. 


Marietta—Marietta Trust and Banking Co. 
ILLINOIS. 
Chicagyo—American Trust and Savings Bank. 
Merchants’ Loan and Trust Co. 
The Northern Trust Co. 
Security Title and Trust Co. 
Chandler Mortgage Co. 
Pearsons-Taft Land Credit Co. 
Quincy—State Savings, Loan and Trust Co. 
INDIANA. 
Indianapolis—Union Trust Co. 
Marion Trust Co. 
IOWA. 
Clinton—People’s Trust and Savings Bank. 
Siouw City—Sioux City Safe Deposit and Trust Co. 
KENTUCKY. 
Henderson—-Ohio Valley Banking and Trust Co. 
Louisville—Fidelity Trust and Safety Vault Co. 
Louisville Trust Co. 
MASSACHUSETTS. 
Boston—Old Colony Trust Co. 
MICHIGAN. 
Detroit—Union Trust Co. 
Grand Rapids—Michigan Trust Co 
MISSOURI. 
Kansas City—Fidelity Trust Co. 
St. Louis—Lincoln Trust Co. 
Mississippi Valley Trust Co. 
St. Louis Trust Co. 
NEW JERSEY. 
Trenton—Trenton ‘Trust and Safe Deposit Co. 
NEW YORK. 
New York City—Continental Trust Co. 
Colonial Trust Co. 
International Banking and Trust Co. 
Trust Co. of America. 
NORTH CAROLINA. 
Winston—Wachovia Loan and Trust Co. 
OHIO. 
Cincinnati—Union Savings Bank and Trust Co. 
Cleveland—State Banking and Trust Co. 
American Trust Co. 
Cleveland Trust Co. 
Guardian Trust Co. 
The Savings and Trust Co. 
Painesville—Pioneer Trust Co. 
Youngstown—Dollar Savings Bank and Trust Co. 
PENNSYLVANIA. 
Allegheny—Dollar Savings Fund and Trust Co. 
Allentown—Lehigh Valley Trust and Safe Deposit Co. 
Norristown—-Montgomery Ins., Trust and 8. D. Co. 
Philadelphia—Commonwealth Title Insurance and Trust Co. 
Pittsburg—Fidelity Title and Trust Co. 
Safe Deposit and Trust Co. 
Equitable Trust Co. 
Mercantile Trust Co. 
Pennsylvania Title and Trust Co. 


Reading—Reading Trust Co. 
Washington—Title Guarantee and Trust Co. 
RHODE ISLAND. 
Providence—-Rhode Island Hospital Trust Co. 
WASHINGTON. 
Spokane—Spokane and Eastern Trust Co. 
WISCONSIN. 
Milwaukee—Milwaukee Trust Co. 


Mr. Jones: Those of the gentlemen who have not regis- 
tered we would be very glad to have register before they 
leave the room, and if there are any other companies rep- 
resented whose names have not been called we would be 
very glad to have them rise. 

After certain corrections had been made the Chair- 
man, Mr. Jones, said: 

Gentlemen, I have the pleasure of introducing to you 
Mr. J. G. W. Cowles, President of the Cleveland Trust 
Company, who will address you. 

The members present were thereupon welcomed to 
Cleveland by Mr. J. G. W. Cowles as follows: 


Address of Welcome by Mr. J. G. W. Cowles. 


Mr. Chairman and Gentlemen: 

In the absence of Mr. H. A. Garfield, who should have 
spoken to you now, I am permitted to express to you the 
welcome of your associate members, representing the 
Trust Companies of Cleveland, to our city and to the 
Third Annual Meeting of the Trust Company Section of 
the American Bankers’ Association. I speak for Cleve- 
land, and in particular for its Trust Companies. We 
have recently celebrated the first century of our city’s 
honorable and prosperous history. Cleveland has always 
been a conservative city, and so, on the whole, of slow 
growth. During its first half century it was little more 
than a New England village in this new Connecticut of 
the Western Reserve, and in 1860, sixty-four years from 
its founding, the population was 43,838, whereas now it 
closely approaches 400,000. It has never gone backward 
by the collapse of booms, but steadily, though for pe- 
riods slowly, forward in population, industries, trade 
and wealth. Cleveland has always been fortunate in the 
possession of financial resources of its own. Less foreign 
or Eastern capital has been required here than in any 
other Western city of its size. We have never been de- 
pendent upon outside money. With $24,137,304 of active 
banking capital and surplus, and $42,517,688 more of 
deposits in 14 national banks, and $75,115,248 of deposits 
in 33 savings and other banks; a grand total of nearly 118 
millions of deposits and over 140 millions of capital and 
deposits together, the business of the city is on a secure 
basis, assuring permanency and increasing prosperity as 
the years go on. In the last nine years our bank de- 
posits have increased 66 millions, and our banking cap- 
ital and surplus nearly 10 millions. This healthy 
growth has been gained through a series of years, includ- 
ing some very “hard times,” and is indicative of the 
vigorous vitality which pervades our civic, our indus- 
trial, our commercial and our financial life. Savings 
banks have been a conspicuous feature of our financial 
institutions for more than fifty years. The fact that 
there are more than 30 of them in Cleveland, while in 
some other principal cities in neighboring States there is 
none, shows the drift and tendency of our people to ac- 
cumulate their savings in such banks. These 75 millions 
belong to the people more than to the corporations, to 
the poor as well as to the rich, so-called, to the many 
rather than to the few, as evidenced by the 54,000 depos- 
itors who own the 31 millions of deposits in the Society 
for Savings, and the perhaps equal number who own the 
larger aggregate of deposits in the other savings banks 
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ot the city. But Trust Companies, properly so-called, are 
of recent origin among us, but have had a prosperous de- 
velopment in these few years. It was not until 1894 that 
the State law authorized Trust Companies under special 
provisions, to act, by judicial appointment, as trustees of 
estates, guardians of minors, administrators and as- 
signees. The five Trust Companies now organized and 
qualified to do such business under this recent State 
law have already in a large and emphatic way demon- 
strated their value to the business community and to the 
public at large by their enterprise as well as by their 
conservatism, by their progressiveness as well as by 
their prudent management of affairs intrusted to them. 

I think no two mutually compensating mottoes better 
fit the requirements of ‘Trust Companies than these— 
progress and permanency. vo corporations have a larger 
interest in what is permanent than ours. Their religion 
should be that expressed in the prayer of David: “ Lead 
me in the way which is everlasting,” that is, the right 
way; and not in the other way which “ He turneth up- 
side down.” Not only the present day, current events 
and affairs, but the future, even future generations, are 
within the field of our intentions and our obligations. 
For we deal not with the transient only, but with the 
fixed and permanent as well; not only in money and 
names, in currency and credits, which are like the flow- 
ing streams passing in a night and they are gone; but 
with realities, and with securities and with continuing 
estates which’descend without change from fathers to 
their children, it may be for a hundred years to come. 
This is one chief and most important attribute of Trust 
Companies, that they stay. As a Catholic Bishop once 
said to me, concerning their way of building churches, 
now the foundation, in a few years the walls, 
later the roof, and at length the inside finish- 
ing: “Oh,” said he, “we don’t have to hurry, 
the Church lives forever.” So the Trust Companies; or 
so will they, if they are what they ought to be. Such a 
purpose must have a controlling influence upon the 
conduct of business, and upon what 1 may call the moral 
character and development of Trust Companies, which 
resides not in the capital, not in the deposits, but in the 
men that manage them. They are not adaped to nor in- 
tended for speculative procedures, but for the conserva- 
tive methods of legitimate enterprise and business. Their 
calling is to act wisely in the present, but with reference 
always to the accumulation of the “far off interest’ of 
prudence and patience, rather than for the quick and 
often fatal profits of the passing craze. Nine times out 
of ten it is the haste to get rich that ruins; it is the speed 
that kills; and the pace at which “ prosperity ” has been 


‘going in the race since it got its feet again a year or two 


ago is the peril of the hour. 

I am not prophesying evil, but I beg to indicate the re- 
sponsibility of trust companies to restrain rather than to 
incite the speculative fever which prevails and to limit 
rather than to enlarge its rage and ravages. The danger 
of so-called “ Trusts ” which are not trusts at all, but gi- 
gantic corporations formed by combinations into a large 
unit, is less in the combinations and the magnitude of 
them than in the over-bonding and over-capitalization 
which become at length the millstone which drags them 
and others with them to the bottomless sea of bank- 
suptey. Nobody pretends that these capitalizations are 
the equivalents of values; everybody knows the fiction, 
but how pleasing the delusion in hopes of temporary 
gain. How soon is forgotten the stress of ’93 and the 
stagnation and collapse of ’06, and the law of gravitation 
which will bring the sticks of spent rockets and the bas- 
kets of exploded balloons to the ground, but the reason is 
plain. It was very long ago observed by a philosopher 
that ‘there is in human nature generally more of the 
fool than of the wise; and therefore those faculties by 
which the foolish part of men’s minds is taken captive 
are most potent.” But let us, and we shall¥f worthy to 
be trusted, seek values, demand values, certify only ralues, 
in true equation with their names and quantities, and of 
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such substance as to promise survival of values anid 
the changed conditions which must come. 

Our office is to be trusted; our duty is to be worthy of 
trust; our vocation is to execute trusts; our honor will 
be to hetray or to neglect no trusts; our success will be 
to guard and keep, to advance and enlarge all confidence 
reposed in us; observing in all regards the absolute obli- 
gation of disinterested fidelity, which binds the trustee to: 
his cestui qui trust. “The greatest trust between man 
and man,” once wrote Lord Bacon, “is the trust of giv- 
ing counsel,” for he says, “in other confidences, men 
commit the parts of life, their lands, their goods, their 
children, their credit, some particular affair, but to such 
as they make their counsellors, they commit the whole; 
by how much the more they are obligated to all faith and 
integrity.” But the trust of giving counsel ends there; 
for the one advised may not take the counsel given, but 
go contrary to it on his own judgment, disregarding 
yours, while for minors and widows, for the incapable 
and dependent, for the absent and the dead in the long 
procession of the years, the Trust Company not only 
counsels but acts, stands alone responsible within the 
range of the vast trusts reposed, and is by so much still 
more obligated “ to all faith and integrity,” as has been 
said. And we are here to-day in order that by conference 
with one another we may learn how better, or rather 
how best to discharge these high and vast and long con- 
tinuing fiduciary obligations. And our success in busi- 
ness as Trust Companies will depend not so much upon 
our selfish shrewdness and aggression, as upon our ex- 
perienced intelligence and conscientious faithfulness in 
the conduct of our own business and the affairs of others 
intrusted to us. 


Reply to Address of Welcome. 


Mr. Breckinridge Jones, the Chairman, in reply to 
the address of welcome, said: 

On behalf of the Trust Company Section of the Amer- 
ican Bankers’ Association, representing in capital, sur- 
plus and deposits nearly a billion of dollars, and repre- 
senting in trust funds in their charge more than a bil- 
lion dollars, it is my pleasure to acknowledge the cour- 
tesy that has been extended to us on behalf of the bank- 
ers of Cleveland. The words of wisdom that have been 
spoken by you could be brought to us, and take root 
in our minds, in no more appropriate place than in the 
wealthy and beautiful city in which we find ourselves. 
Cleveland is known from one section of the country to 
the other as a solid and wealthy city, a city that knows. 
how to use its wealth, and a city that has accumulated 
by reason of the progress of the country at large. As 
we are here in charming weather, when the news from 
our homes brings word that our people are suffering 
there from greater heat, we can better enjoy your cor- 
dial hospitality. But we are here now, and I speak for 
this section in thanking you for the open hearted hos- 
pitalities which have been and will be extended to us, 
thanking you that your homes have been thrown open 
to us, thanking you for the opportunity that we have, 
not only to meet the business men, see your substantial 
buildings and other evidences of prosperity and wealth, 
but also to meet the charming women of Cleveland. As 
this section grows, in a generation from now when the 
Trust Company Section has become itself one of the 
momentous financial aggregations of the world, we will 
look back to the words you have spoken here to-day, and 
I trust that the histories of Trust Companies will then 
be such that it will be a promise of your city that the 
Trust Company is the representative of progress and 
stability. We thank you for your kindness. 

Mr. Breckinridge Jones: Being supported, gentle- 
men, by officers who have given devoted attention to 
the work of the Trust Company Section during the past 
year, and whose reports will embody matters of inter- 
est to you, I shall not worry you with any extended ad- 
dress on the general affairs of the Trust Company Sec- 
tion, but leave the words to be spoken by my associate 























officers in their reports and go into your records as a 
permanent expression of our wishes. I have the pleas- 
ure of calling upon Mr. Anton G. Hodenpyl, the Chair- 
man of the Executive Committee and Vice-President of 
the Michigan Trust Company, of Grand Rapids, Mich., 
to make his report. 


Report of Mr. Anton G. Hodenpy!, Chair.nan of the 
Executive Committee. 


To the Members of the Trust Company Section of the Amer- 
ican Bankers’ Association: 

The attendance at this meeting, and the character of the 
representatives of Trust Companies present this morning, is 
an assurance to your committee that the original plan con- 
ceived at the time of the birth of this Section was wise; and 
it has appealed to you, and that you find the Section of use 
and of practical help. This is encouraging, and although this 
is only the third birthday of the Section, it is now a healthy 
and prosperous child, with a future growth in strength and 
power and everything that tends to usefulness absolutely 
assured. 

Consider for a moment the financial strength of this three- 
year-old child. 

190 Trust Companies comprise the membership, 
having a combined capital of............ $94,622,145.00 
With surplus and undivided profits of....... 67,838, 100.00 


Making a total working capital of.. ....$162,460,245.00 
These 190 companies hold cash deposits of. .$610,113,688.00 

In the past year the advantages of the Section have been 
carefully explained by the Secretary to companies not here- 
tofore members, and during that period Trust Companies 
with a capital and surplus of $42,000,000, and with cash de- 
posits of $210,000,000, have come into the Section. 

In considering the deposits of Trust Companies it must be 
borne in mind that the figures represent only the deposits of 
the banking departments of the different companies; and that 
in addition each company has under its control trust funds 
for investment, or trust funds actually invested, of an amount 
probably equal to or in excess of its cash deposits. The fig- 
ures are startling in their magnitude, when the comparative 
youth of Trust Companies is considered, and are useful in 
showing the wonderful and rapid growth of this unique and 
very useful class of American corporations, which have taken 
such a position in finance in this country as to astonish the 
world. And, indeed, it would be difficult to imagine how the 
great financial transactions of America could now be carried 
on, or how the many existing trusts of enormous magnitude 
could be administered, without the assistance of the Trust 
Company. 

Notwithstanding its magnitude and importance, the busi- 
ness of the members of this Section has all come into exist- 
ence in recent years, and the Trust Company idea was origi- 
nated within the memory of men now living. This thought 
suggested to your committee, at its last meeting in New York, 
the idea that the present is the time to preserve for history 
the facts and data of the origin of the very important move- 
ment which brought into existence the Trust Companies of 
this country. In a few years, it is quite possible, there will 
be no one living from whom this information could be 
gleaned. It was therefore determined that two papers on the 
origin and growth of the Trust Company movement, in Phila- 
delphia and New York respectively, should be presented to 
You to-day, not only for your entertainment and instruction. 
but also to the end that the record of those important events 
should be preserved for history, and in this the committee be- 
lieves that it is fulfilling a portion of the mission of the 
Section. 

I have spoken of the original plans for the work of the 
Section, conceived at the time of its birth. These plans were, 
that the Section should be of practical benefit and of assist- 
ance to its members, in addition to bringing about an ac- 
quaintance and feeling of close friendship between Trust 
Company officials. 

At each meeting it has been the aim of the committee to 
give to those in attendance practical instruction on practical 
subjects, to the end that the knotty problems constantly aris- 
ing in this intricate class of business might be made easier, 
and that all should have the benefit of the experience of the 
others. 

You will find on the programme notice of an exhibit by a 
number of Trust Companies of the various books and blanks 
used by them in keeping their records and accounts. These 
books and blanks are intended to exhibit the whole internal 
machinery of a well-conducted Trust Company office. Their 
preparation has been a difficult task, but it has been cheer- 
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, fully performed, in order that all might have an opportunity 
' to carefully study at their leisure a system that is well nigh 


perfect, and the exhibition is in line with the plan of the Sec- 
tion: to be of practical help to its members. 

I notice that many companies are represented at this 
meeting, not only by officers, but by detail men as well, and 
I trust you will all give the exhibit the careful study it de- 
serves. It will be open for your inspection during the entire 
three days of the Convention, and the exhibit of each com- 
pany is in charge of a representative of that company, who 
will gladly explain any of the forms and methods. 

Respectfully submitted, 
ANTON G. HODENPYL, Chairman. 


‘‘Investment of Trust Funds,’’ by John W. Barr. 


Mr. Breckinridge Jones: One of the first Trust Com- 
panies organized west of the Alleghany Mountains, and 
I think the very first company, was the Fidelity Trust 
and Safety Vault Company, of Louisville, Ky., repre- 
sented at this meeting by Mr. John W. Barr. In the 
City of Louisville it looks strange that there should be 
a company with $40,000,000 of trust funds. The fact 
that there is such a company there shows that the offi- 
cers have at least had considerable experience, and has 
led us to invite Mr. Barr to write a paper on the invest- 
ment of Trust funds, and I want to say that not only in 
that particular is the Fidelity Company, of Louisville, a 
most excellent company, but it is in other respects as 
well. I remember when starting my own company ten 
years ago, I went over to Louisville, and went over their 
books to find out how the business was done, and you 
can judge, when I tell you that after being there I had 
to write back a letter to Mr. Malone and ask sixty-three 
different questions, how complicated the business was 
then. We have tried to save the gentlemen of the Trust 
Company Section that labor now by presenting the 
books here so you can see them. 

Mr. John W. Barr then said: I thank you most sin- 
cerely for those very kind words of commendation to 
our Trust Company. Personally, I feel very much em- 
barrassed; for, as far as Iam personally concerned, they 
are not merited. It has only been within the past year 
that I left the practice of law to take up the duties of 
the Trust Company, and therefore the growth of our 
Trust Company has been due to older and abler heads 
than my own. 

[Mr. Barr’s paper will be found in full on pages 79 
and 80 of this SuPPLEMENT. ] 

Mr. Breckinridge Jones: We have two papers on the 
growth and origin of Trust Companies in two of the 
States, and as Philadelphia has been considered the 
home of the Trust Company, I take the liberty of eall- 
ing for Mr. Zug's paper first. 

Mr. Breckinridge Jones: Some one may desire to ask 
Mr. Barr some questions in reference to his paper. If 
you do he will, I know, be pleased to answer before 
passing from that subject. If not, we will proceed at 
once with Mr. Zug’s subject, “ The Origin and Growth 
of the Trust Company Movement in Pennsylvania.” 


‘*The Origin and Growth of the Trust Company 
Movement in Pennsylvania,’’ by Charles K. Zug. 

[Mr. Zug’s paper is given on pages 76 to 78 of this 
SUPPLEMENT. ] 

Mr. Breckinridge Jones: Is there any one who desires 
to ask Mr. Zug any questions with reference to Mr. Zug’s 
paper? 

Mr. Preston T. Kelsey, of the Marion Trust Company, 
Indianapolis, Ind., then said: 

I would like to ask Mr. Zug if the failures he refers to 
have been Banking and Trust Companies, or whether 
any of them have been exclusively Trust Companies? 

Mr. Zug: There has only been one failure in Philadel- 
phia of a Trust Company. It was subsequently reorgan- 
ized, and is now doing business. 

Mr. Preston T. Kelsey: What was the cause of its fail- 
ure? 

Mr. Zug: 1 regret to say it was investing in Western 
securities of some kind or another. I know this, that 
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they were attempting to finance certain Western under- 
takings, and I believe they became very heavily loaded 
with stocks and bonds of street railroads and other com- 
panies of the West, and in the course of time they could 
not stand it. That was the cause as far as is known. I 
believe that was the only one case. 

Mr. Breckinridge Jones: They had some stock in a 
paper company in Philadelphia, didn’t they? 

Mr. Zug: No, sir, that was the Chestnut Company. 

Mr. Breckinridge Jones: We next have a paper on the 
Origin and Growth of the Trust Company Movement in 
New York, by Mr. Francis S. Bangs, of New York City. 
I know you will all listen to Mr. Bangs with interest. 
He was formerly Chairman of this Section and well 
known to all its members. 


‘* The Or gin and Development of the Trust Com- 
pany in the State of New York,’’ by Francis S. 
Bangs. 


{We print Mr. Bangs’ paper on pages 75 to 76 of this 
SUPPLEMENT. ] 

One of the delegates suggested that it would add to 
the historic value of Mr. Bangs’ admirable and compre- 
hensive paper if he would add the names of the four first 
Trust Compannies in New York State. 

Mr. Breckinridge Jones: I trust Mr. Bangs will comply 
with the suggestion. 

Mr. Bangs: My paper, gentlemen, was merely intended 
as a sketch of the origin and growth of the Trust Com- 
pany movement in the State of New York and not for 
advertising purposes, but if desired, I will insert the 
names. 

Mr. Breckinridge Jones: Any questions, gentlemen, 
you would like to ask Mr. Bangs in reference to matters 
in New York connected with Trust Companies? 

Mr. Breckinridge Jones: Now then. gentlemen, we are 
through with the formal papers, and we will now have 
for discussion some general topics that can be either as 
to the subjects of these papers, or any subjects that may 
be suggested. Some one has requested that there be put 
on the program this subject: “ The best method of pro- 
moting Trust Company business.” I take it that is some- 
thing we are interested in. We would be glad to hear 
from any of you on this. That subject is open to any of 
you, and in order that we may start the ball rolling, we 
would like to hear from Mr. Holliday on that, or any 
other subject. 


The Best Method of Promoting Trust Company 
Business. 


John H. Holliday, Union Trust Company, Indian- 
apolis, Ind.: I did not come with the expectation of 
making any remarks on this or any other subject. I have 
a subject that I have been very much interested in, and 
should like to know the experience of other members, 
and that is the savings account business of Trust Com- 
panies. I have long wanted to know what the experience 
of companies has been in reference to that, which is a 
branch of a great many of them. 

As regards the best method of promoting the business 
of a Trust Company, I think it is only a question of prin- 
ciple, which can be very briefly defined, and that is, do 
your very best and do it honestly. You have got to be 
wide awake, and you have got to meet your competitors, 
but in the long run you have got to depend upon that 
principle for your success. There are so many different 
forms of business. We have three Trust Companies in 
our city and are shortly to have a fourth. Their lines 
of business are different, and it is best that they are. 
One, say, will devote itself directly to the purchasing 
and handling of bonds. Another perhaps to the adminis- 
tering of estates, another to the savings bank business, 
and so on, and as far as my observation has gone that 
is the case in a great many cities. While they all do a 
general trust business, they run more into specialties, and 
it is a very difficult matter, unless you come down to 
the details of these specialties, to advise and consult how 
you are going to promote that business. 
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BEST WAY TO ADVERTISE. 


Mr. Breckinridge Jones: Mr. Holliday, how do you 
think is the best way to advertise a Trust Company ? 

Mr. J. H. Holliday: That is also a question of detail, 
depending on what business you are doing. I think the 
very best method of advertising the business is first in 
the daily papers, especially in communities where the 
business is new. You have to make people understand 
what it is. They have very erroneous notions about 
Trust Companies. We lost a very valuable trust some 
years ago on account of the prejudice of some of the 
heirs to trusts in general. They had heard so much of 
trusts in the newspapers, about the illegality of trusts, 
and it had been used as a political argument so often, 
that they could not be convinced that a Trust Com- 
pany was a proper thing. We won over several of the 
heirs, but one man who appeared to hold the control 
and who was quite ignorant said he had heard too 
much in the newspapers about these trusts and he 
would have nothing to do with the Union Trust Com- 
pany, or any other Trust Company, and advertising in 
the daily papers would be a good thing if only to ob- 
viate that condition of affairs and relieve the ignorance 
of such people. I have found that the best method of 
doing that, at least of attracting their attention, was 
through the daily papers. You have got to hammer it 
in, and keep on hammering it in, point by point, by 
iteration and reiteration, and then follow that up with 
literature of various kinds, circulars, letters and pain- 
phlets on the different points. One very successful 
method or one very admirable method, I think, has 
been in the printing of papers that were read before 
this Section, especially last year, on different topics. 
We advertised at that time a few of the different parts 
of the business, and those papers bearing directly on 
these were printed and distributed about, to give per- 
sons who did not understand a comprehensive idea of 
what we were doing, but each company must be a law 
to itself I think. You have got to know your field, and 
cultivate it along certain lines. 

Mr. Anton G. Hodenpyl: It probably is not known 
to all of the parties present that Mr. Holliday, the last 
speaker, is about to retire from the Trust Company 
business, and go again into the newspaper field. This 
possibly may acount for the advice he has just given us. 

Mr. J. H. Holliday: I think that is the very unkindest 
cut of all. First to invite me and urge me to speak, and 
then to make it known that I am going out of the busi- 
ness simply in order to make that drive at me. It is 
a well known fact, I think, that proper newspaper ad- 
vertising always pays. 

Mr. Arthur Heurtley: We have advertised more or 
less extensively in the newspapers, particularly in the 
earlier years of our corporate existence, and I must hon- 
estly confess that we have never been able to directly 
trace any especial benefit to newspaper advertising. In 
that our experience is different somewhat from Mr. 
Holliday. The best advertising we have found has been 
the issuing of little pamphlets from time to time on va- 
rious topics, on Trust Company management and Trust 
Company work, and send these out to selected lists in 
the city of Chicago. This and little folders, giving the 
ideas in brief form, have been the best methods of ad- 
vertising we have vet found. 

Mr. Taft, of Chicago: I have been one of those who 
have monkeyed with advertising, and I think the great 
mistake, at least I think the mistake of one advertis- 
ing man I had to deal with, was in not discriminating 
in advertising for men’s money in large amounts and 
in small amounts. A man gets up in the morning, puts 
on his shoes and finds a hole in the bottom of one of 
them. If he is not acquainted with some shoe shop an 
advertisement in a street car will make or help make 
up his mind for him. If, however, he has a few thou- 
sand dollars which he has acquired by hard work and 
honest toil, you are not going to catch him with one 
shot. You have got to keep it up a long time. When he 
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is in a position to have his mind made up you perhaps 
can hope to influence him. oi 

I started out about eight years ago with a mailing 
list, a monthly mailing list. That cost what seemed to 
be a great deal of money to get out every month. I 
think it was three years before there was a single in- 
dication that that list was doing any good, and there 
was more than three times during that period that I 
had to explain what I hoped to accomplish by it. But 
it began to show finally, and every once in a while some 
one would inention the fact that they had got that old 
circular again. In about five years it commenced to 
show. The last three years it has shown very much, 
and I think it has simply been for the reason that when 
a man happens to be in the mood to think about the 
thing and you have had your circular before him for 
a good while he remembers it. He thinks of it and 
reads it, and you will get a chance to talk with him 
about it. My experience has been the same as Mr. 
Heurtley, and I have never had an indication that news- 
paper advertising has ever paid us. I am certain, how- 
ever, that constant advertising by means of circulars, 
with a well kept up mailing list, will pay every time. 

Mr. Kelsey: 1 would like to ask Mr. Heurtley 
whether or not in his circular which he sends out more 
or less irregularly, whether each circular is confined to 
one branch or whether he combines them all, and what 
are the best results he has obtained ? 

Mr. Arthur Heurtley: The first pamphlet we issued 
was more of a general character, giving an idea of the 
Trust Company business and treating it in a general 
way. After that we sent out a series of pamphlets, tak- 
ing each subject by itself. The first pamphlet was pre- 
paratory more in its idea, the others were simply fol- 
lowing up the various lines as suggested by the first 
pamphlet. That has proven to us to be more success- 
ful in reaching the general public than in any other pos- 
sible way. 

Mr. Kelsey: What is your rule; do you use an in- 
closed envelope, two-cent stamp, or do you use a one- 
cent stamp ? 

Mr. Heurtley: A two-cent stamped envelope. 

Mr. Kelsey: Always ? 

Mr. Heurtley: Always. 

Mr. Charles K. Zug, of Philadelphia: Mr. Chairman, 
in Philadelphia, the best clients the Trust Companies 
have are the lawyers, and our advertising there has 
been made to reach members of the bar. It occurred 
to me that perhaps three different methods that are in 
use there might prove interesting to those present. The 
first was adopted a number of years ago and consisted 
of a legal calendar, published by all the Trust Com- 
panies in Philadelphia. It is a small book that you can 
slip into your vest pocket, and gives the name and ad- 
dress of every lawyer in Philadelphia, and I do not be- 
lieve there is a lawyer who uses any other means of 
getting the name of a member of the bar, or his address 
if he does not know it. Another company issues what 
is called a legal calendar which you hang in your office, 
and which gives the various information that a lawyer 
needs as to the day certain writs will issue, the last 
days in which you are required to file your papers, ac- 
counts and things of that kind, and I question very 
much if you could go into a lawyer’s office in Philadel- 
phia without seeing such a calendar displayed. 

Another company issues a small diary which gives 
the same information, and that is issued by that com- 
pany to every member of the bar. 

Mr. Breckinridge Jones: Mr. Case is here from St. 
Louis, and, as I have had occasion to feel the effects 
of his advertising, I would and I think you all would 
like to know how he does it. 

Mr. Case: Mr. Chairman, I am not sure that I am 
entitled to the compliment conferred upon me by Mr. 
Jones, and then the answer which Mr. Bangs gave as 
his reason why he left those four names out keeps run- 
ning through my mind. Possibly, Mr. Bangs, you were 
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a little selfish in that respect, and we had better let a 
hole out in our belt and tell what we know. But this 
occurs to me. We all have our own field. The Trust 
Company business is so wide that none of us can oc- 
cupy it all. We have to select that field or part of that 
field for which we are best adapted, and where the 
field is most active and best cultivated, and then we 
must do our work according to our ability, and the 
measure of our financial strength, and as for reaching 
the people, that is a question of good common sense and 
the amount of money you want to spend. That has 
seemed to me to be the largest problem, to know how 
to apply the special amount of money which you may 
choose to set aside so as to best reach the people that 
you wish to do business with, or that will come to you 
from some field of the trust business that you are try- 
ing to work, and come the most easily and the most nat- 
urally. 

As I say the field is too large. These powers that 
have been named here are too broad, and it is almost im- 
possible for any of us to occupy the entire field. Even 
my friend Jones, with his five or six millions—-. How 
many millions of capital ? 

Mr. Jones: One hundred millions. 

Mr. Case: I have been away for a few weeks’ ab- 
sence, and I don’t know just where Brother Jones is. 
Now, I see that he can’t even take all there is in St. 
Louis. He is going to leave enough for us, but I am not 
the least bit jealous of him. We could carry on this talk 
all day with profit, I assure you, but on this question 
each company has finally got to use its good common 
sense in its particular field, and the advertising expert 
is the fellow that we should look to to do the work and 
make the suggestions, and we can pick out those points 
that apply to the particular work we want to do. Speak 
to a number of them, and make them furnish the sug- 
gestions to you, and when you want to push one par- 
ticular branch you can do so. This talk is general. It 
is not specific. But I take it that each company must 
advertise differently in order to cover its special work, 
and according to its particular field and ability. 

Mr. Richards, of Spokane, Wash.: Mr. Chairman, I 
came from a far off part of the United States, I came 
from the State of Washington, I came to listen and to 
learn. Of all the suggestions as to advertising I have 
heard, I have not heard one that was not good. It is 
true I have heard that sometimes in the West people 
take a very direct and short method. We have tried 
newspaper advertising moderately and successfully, and’ 
circular advertising moderately and successfully, but 
we find our most successful advertising is to acquaint 
our depositors frequently with the fullest particulars of 
anything and everything connected with the institu- 
tion, and ask their support, and we have received a 
most satisfactory business through that channel. 

Mr. Breckinridge Jones: It has been suggested that 
we should not keep these things to ourselves. About a 
year and a half ago I was in New York, and they were 
just launching a Trust Company there, and it has grown 
since then until it occupies now one of the largest rooms: 
in the city. 

You remember the story of the old stage driver who 
was asked the population of a small town along his 
route and who replied that he did pot know its popula- 
tion as he had not been there since last week. Now, 
about that kind of growth has been going on with the 
Colonial Trust Company of New York ever since its or- 
ganization. The president of that institution, Mr. John 
KE. Borne, is here and we would like to hear from him. 

Mr. J. E. Borne, of New York City: Mr. Jones, it is a 
very difficult matter to reply to the question as to the 
best method of promoting Trust Company business. 
This discussion seems to have launched into the special- 
ty of advertising almost entirely. Of course that is 
only one of the branches. I cannot formulate in words 
the best way of conducting or promoting a Trust Com- 
pany business, so much depends upon the personal ac 
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tivity of those interested, but I should say above all 
things, let the Trust Company make itself popular. This 
may be a very diffeult thing to do, but get good men on 
your board of directors, get men of influence, and then 
make those men work. Treat such depositors as you 
have liberally. Do not be too technical, that is, overlook 
small matters of detail. One man will tell another, and 
before you know it your one depositor may influence 
many other depositors. 

When it comes to advertising, we have done consid- 
erable newspaper advertising. When we first began we 
advertised very liberally with the one idea of keeping 
our name before the public. I do not know that we ex- 
pected to do anything by our advertising except to ad- 
vertise our name. We did that for a year. We not 
only advertised in the newspapars, but we sent around 
circulars and when we were able we began to publish a 
that around. We du 
We sent out special 


financial statement and we sent 
plicated that from time to time. 
circulars to business men, to lawyers and others. We 
have issued a Trust Company manual which reviews the 
financial situation, etc. But we keep ourselves before 
the public by special advertising in two or three of the 
principal daily papers, not with the idea of saying too 
much, but simply that the people may see the name, the 
Colonial Trust Company, the Colonial Trust Company, 
again and again. We try to keep ourselves before our 
friends by hustling—by persistent hustling—the same as 
the manager of any business would hustle. If he hears 
there-is a large account which may be had, he pulls his 
strings through his directors, sees the parties interested, 
and secures the business if he can. He keeps all his as- 
sociate officers at work and they never let an opportu- 
nity slip. When any special or particular kinds of busi- 
ness come up, as for example that which is very much in 
vogue at present—namely, letting us act as—what shall 
I say—wet nurse in connection with the consolidation of 
various industries, or, in fact, when there is any business 
that we can possibly secure, we use all the influence we 
possibly can. I do not hesitate to use any director. I 
make him use his influence, and he is always glad to do 
it. We try to do it in a delicate way. We do not go to 
the extreme in working for business or according to the 
rule adopted by the commercial traveler. At the same 
time we keep hammering away, and the only thing I can 
say is, hammer away the best way you know how. 


VALUE OF SAVINGS DEPOSIT BRANCH. 


Mr. Breckinridge Jones: One question of very much 
interest to a number of Trust Companies, not so much 
to all of you, but a question that has been raised a 
number of times, is as to the value to a Trust Com- 
pany of having a savings deposit branch for savings ac- 
counts, and running it practically as a savings bank. 
Mr. Gibson, of Denver, has looked into that question 
considerably, and I think as a result of his investigation 
he has organized a savings department. I know that 
some of the gentlemen here would like to hear from Mr. 
Gibson. 

Mr. Frank B. Gibson, of the International Trust Com- 
pany, Denver: Two years ago at the Detroit Convention 
I investigated this subject thoroughly, as we were then 
thinking of establishing such a department. We of the 
far West were having as many irons in the fire as pos- 
sible. We were suffering from too much field. The re- 
sult of the investigation was that we established a sav- 
ings department about a year and one-half ago, and we 
have found it a very profitable adjunct to our business. 
I may say that with the exception of the first announce- 
ment, which was made very general, through an at- 
tractive booklet of original cuts and illustrations, we 
have not done any advertising of the savings depart- 
ment whatever, except through our general pamphlet, 
but in our city of 150,000 people there has drifted to us 
within a year and one-half $400,000 of savings deposits 
which was valuable not only directly, but through other 
business which they have brought to us. We have a 


safety deposit department, and a bond department, and 
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all this has helped very materially also. Quite a num- 
ber of our savings department customers have rented a 
$5 or $10 box, and not only put into it their papers, but 
through fears of impaired credit resulting from the pub- 
lic expressions of the last few years, they have put a 
little money in as well. Now we have been able to trace a 
good many deposits out of the safety deposit department 
into the savings department, and out of that into bonds 
and mortgages, and from the bonds and mortgages into 
the trust department, so that we are very well satisfied 
and very well pleased and are thoroughly convinced 
that the savings department is a good thing. 

James W. Day, of Reading, Pa.: Mr. Chairman, I did 
not expect to make any remarks here to-day. I have 
only been in the Trust Company business for a year, 
but I have had a little experience in the savings bank 
business. We are in a little town of but 18,000 people. 
Of course we struck first the panic of 1892, and then of 
1896, but by that time we had about $190,000 of deposits, 
and about a year ago this Trust Company, of which I 
am a member, was organized. Our trustees have be- 
come very liberal in regard to the withdrawal of depos- 
its in our savings department, and now the question in 
my mind is whether our directors are not making a 
mistake. A savings bank should have very stringent 
rules about withdrawing deposits. I know that in 1896 
there was a run on our savings bank and the withdrawal 
rules were in foree, but we paid out about 20 per cent. 
of our deposits in three months. Before the end of six 
months we had recovered all but about 10 per cent. of 
that amount. There was so much said in the campaign 
speeches about the savings bank depositor that people 


became alarmed. That is the trouble with a savings 


bank. It deals with a class of people very easily fright- 
ened, and they follow like sheep in many cases. Very 
stringent withdrawal rules should be applied. I think 


our directors are making a mistake as they are making 
very liberal rules about withdrawals, and when they 
need a stringent rule it will be too late. 

Now as to advertising, we follow both methods, but 
we do not use circulars very much. We use the news- 
papers, but we use them with liners and news items and 
not the advertising columns. We contract by the year 
at so much a line and change the reading matter very 
frequently. At the time of our organization the news- 
papers were as full as we could get them, and then, being 
a town institytion, our newspapers gave us a great deal 
of attention for some little time. As I have said, we 
have only been in the Trust Company business for about 
a year, and the discussion we are having will be of great 
service to me. We find our attorneys are a little shy be- 
cause they do not realize that they retain their position 
as attorney for the Trust. They think they are giving 
up a part of their business and that the attorney of the 
Trust Company takes their place. We have been trying 
to dispel their idea that we take the work from the at- 
torneys and are successful. The savings department, if 
properly managed, is a good thing. 

There is another branch of trusteeship which has 
been suggested to me in one case. <A gentleman has 
taken out a life insurance policy payable in ten years. 
He came to me and said what sum will you take to guar- 
antee me each year enough to pay this insurance policy, 
including principal and interest, so that at the end of the 
time the amount due will just be the amount due on the 
policy ? ‘Of course it is a question of what contract you 
want to make. We as an experiment took this at 24 
per cent. He said the life insurance company would 
take it at 3 per cent. I would like to know whether any 
others have begun doing that branch of business and 
what they think of it. 

Mr. Breckinridge Jones: I would like to say a word 
on the savings bank question, as we have in our com- 
pany about eight to ten thousand depositors in that de- 
partment. There is one great advantage. It is 4 great 
political argument, and when we come before the Legis- 
lature on any matter, why we stand up before them, 
and tell them we are the institution of the people and 
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not the rich men’s institution. We try to show them that 
we are a popular institution and as a matter of fact we 
are. Our institution is in sympathy with the people, we 
give employment to labor, we take their deposits, and 
keep ourselves in other ways in touch with the concerns 
of the people, and in such a way that we are protected 
when it comes to any adverse legislation, and we have 
found our savings department a benefit to us in this 
way, in addition to the other ways which have been 
mentioned. 
PRINTING THE FORMS AND BLANKS WHICH WERE ON 
EXHIBITION. 


Mr. Breckinridge Jones: I would like to draw your at- 
tention, gentlemen, to the matter of these forms that are 
here, They represent a great deal of work on behalf of 
the gentlemen who brought them here and are of great 
value to you, gentlemen, as well as those who are ab- 
sent. It will be impossible for all of you to examine 
these forms. because it is a matter of a week’s work to go 
through and examine them singly. The suggestion has 
heen made that it would be of great advantage to the 
members of the Section if we could have these forms 
printed, and the copies belong to the section, and then 
sell them to members of the section at such a price as 
would make the enterprise take care of itself and leave 
a sufficient number on hand for members who may here- 
after come in. Of course it would cost very little more 
to print one thousand copies than to print five hundred. 
I do not know what it would cost. Until they were 
gathered here we had no opportunity of getting any 
printer to make an estimate. But for my own part, and 
my own company, I should be very glad to have printed 
copies of these forms, whether it cost $10.00 or $20.00, or 
$50.00, or even more, and I think it would be money very 
well spent. In starting our company I spent over $100.00 
in going aroundtofind a system adapted to our work, and 
found there were no two institutions who had books kept 
in the same way, practically none of them were very 
comprehensive, they simply represented a beginning, and 
a growth, with little things tacked on from time to time. 
and had not been systematized on some general plan that 
would be satisfactory and suitable to a large and small 
business. At the same time I think the books of the 
Northern Trust Company, of which Mr. Heurtley was 
and still is Secretary, were the most complete set I saw. 
That is taking it all through in all its varying details. 
The books of the Fidelity Company, of Louisville, were 
also very complete in their system. 

Now I would like to have some expression as to what 
your wish is. 

First, to get some general expression, how many of 
you gentlemen would favor the idea of having these pa- 
pers printed with the understanding that you could have 
a copy of them in your office at home. All in favor of 
that— 

Mr. Borne: I would like to ask whether it would not 
be well to ascertain whether the companies who have 
been kind enough to have these brought here for exam- 
ination would be agreeable to having that done. 

Mr. Breckinridge Jones: Some talk has been had on 
that subject, Mr. Borne. There has been no objection 
urged. The idea is if these forms are printed the name 
of the company will be left out in the printing, so that it 
would be merely a form of books and entries, ete. 

Mr. Heurtley, your company is represented here, would 
you have any objection to these forms being printed? 

Mr. Arthur Heurtley: No, sir. 

Mr. Borne: I make a motion that the matter be left in 
the hands of the Executive Committee, and let them ex- 
ercise their discretion in the printing of these forms and 
distributing them, if they find it can be done on terms 
that will make the venture self-supporting. 

Mr. Breckinridge Jones: It was looking to that, Mr. 
Borne, that I would like to get some expression from the 
gentlemen here. It would be quite expensive to do the 
whole work, and I would like to get some idea as to 
whether it would be self-supporting or not. What would 





you, gentlemen, think if the work could be gotten, at, 
say, $25.00 a copy? I do not know that it would cost 
that. We merely want to save the time and expense of 
having to write around. 

How many of the gentlemen would be willing to sub- 
scribe at $25.00 a copy if these books were printed? 

Mr. A. G. Hodenpyl: I would like to offer an amend- 
ment to that motion, to the effect that the Secretary be 
instructed to receive an estimate of the cost of having 
these forms printed and then communicate with every’ 
member of the Section, those present and those not pres- 
ent, and if he receives a sufficient number of orders, that 
he proceed to have the forms printed, otherwise not. 

Mr. Borne: I accept the amendment. 

The motion was duly seconded and unanimously car- 
ried. 

Mr. Breckivridge Jones: It is understood, of course, 
gentlemen, that these exhibits will remain here all day 
to-day and all day to-morrow, for you to look at. 

Mr. Breckinridge Jones: Is there any other general 
business to bring before the Section? If not we will pro- 
ceed. 

James W. Day: I have seen this morning at Cleveland 
here in the Guardian Trust Company the most complete 
system that I have ever seen, and if the Secretary will 
get suggestions from the various members of the Section 
as to the best system, so that the system printed will be 
the latest, it would probably be better. This is merely a 
suggestion. 

Mr. Breckinridge Jones: Yes, I think it would be well. 
I met this morning with several gentlemen who told me 
of a trust ledger which is very different from the one we 
have, and so we would be glad to ask you all, if you have 
any suggestions in reference to this matter, if you will 
kindly address a letter to the Secretary, he would be 
very glad to follow your suggestions, so the book when 
printed, if it is decided to have it done, will be as com- 
plete as possible. 

I take it the idea would be to have these books printed 
and distributed only to members of the Section. The 
books would not be for sale or distribution to any out- 
siders but only to the members, so that we can strength- 
en the Section in that way. 

I presume the Secretary can also look into the matter 
and see if the form can be copyrighted. I think, how- 
ever, that this is a matter that can be left entirely to the 
General Secretary. 

Mr. E. E. Foye, of the Old Colony Trust Company, 
Boston: Mr. Chairman, Why would it not be well at the 
same time the book is printed to have the special forms 
for registering of stock, also deposit slips, loan accounts 
and such things as that, printed separately, so that if a 
man did not want to buy the whole book he could buy a 
portion of it. A man may have a special department, 
and there might be some things that he would like to 
have a form of to put in that especial department. As 
for ourselves we have so many departments that with 
only one book we perhaps would not know where it was 
and would not be able to find it. Now if there were dif- 
ferent forms for the different sections of the business got- 
ten out, it would be much preferable to us, and it oe- 
curred to me that it might be so to the other members. 

We have forms in our transfer department that are 
somewhat different from the forms on exhibition here, 
especially for stock transfers. We have some 28 men in 
our transfer department, so that we have shortened our 
forms there considerably. So it simply occurred to me 
that it might be well to have at the same time and with 
very little additional expense these special forms bound 
separately. I would be very glad for the Old Colony 
Trust Company to furnish any of our forms at any time. 
We have a special form of transfer book, we have spe- 
cial forms for deposits of securities and reorganization 
and subscription agreements and all the different forms 
that are in vogue to-day, and we would be very glad to 
furnish them at any time. 

Mr. Breckinridge Jones: I think that is a very valu 
able suggestion, and we would be very glad if you would 
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furnish those forms of the Old Colony Trust Company to 
the Secretary. It is possible that the Secretary may have 
certain parts of the book bound separately, so that they 
could be distributed among the different departments of 
the business. I think Mr. Heurtley, who is the Secre- 
tary of the Trust Company whose work is on exhibition 
here, can very easily attend to that matter, in connection 
with the Executive Committee. 

W. F. Comstock, of the Fidelity Trust Company, Kan- 
sas City, Mo.: I want to ask if it would not prove con- 
fusing if all the systems were published, particularly if 
they are duplicated, or what is the idea of the gentlemen? 

Mr. Breckinridge Jones: I presume where they are 
duplicates reference can be made to them. Where they 
are different systems the idea would be to publish them 
all, but where they are merely duplicates reference could 
be made to some other part of the book. 


Nomination and Election of Officers. 


Mr. Breckinridge Jones: Anything further, gentle- 
men ? If not, we will proceed to the next in order on 
the programme, which is the nomination and election 
of three members of the Executive Committee to serve 
for three years. 

Mr. Breckinridge Jones: We have to elect a Chair- 
man of the Section, a Vice-Chairman of the Section, and 
three members of the Executive Committee. The Ex- 
ecutive Committee consists of nine members, and the 
Chairman and Vice-Chairman are ev officio members of 
this committee. The nine members are divided into 
three classes, and three are elected each year, and those 
elected serve for three years, so that two-thirds of the 
committee are the old committee at all times. 

Possibly it would be well for us to proceed first to 
the election of a Chairman, and then to the election of 
a Vice-Chairman, and then elect three members of the 
Executive Committee. 

Three of the retiring officers are not eligible for re- 
election. The members of the committee for the one 
year, or those expiring at this time, are Messrs. John H. 
Holliday, George H. Southard and Anton G. Hodenpyl. 
Their terms expire, and they are not eligible for re-elec- 
tion. The two-vear class contains the name of Mr. 
Francis S. Bangs, who has tendered his resignation, by 
reason of severing his connection with the State Trust 
Company, and this has created a vacancy and which 
must be filled at this time. 

The other members of the Executive Committee who 
have still a year to serve are Mr. Henry M. Dechert 
and Mr. Gordon Abbott. Those having two years longer 
to serve are Mr. Frank B. Gibson, Mr. Otto T. Ban- 
nard and Mr. Arthur Heurtley, of the Northern Trust 
Company, of Chicago. Mr. Bannard is also the Vice- 
Chairman. 

The first order of business then will be the nomina- 
tion and election of a Chairman of the Section. Nom- 
inations are now in order. 

Mr. John H. Holliday: Mr. Chairman, I nominate 
for that position Mr. Anton G. Hodenpyl, and it gives 
me great pleasure to do so. Mr. Hodenpyl has been 
very active in bringing the Trust Company Section to 
its present prosperous condition, and I think it will be 
for the best interests of this section and a source of 
gratification to the individual members to retain Mr. 
Hodenpyl’s active connection with it. 

Mr. Breckinridge Jones: Are there any other nomina- 
tions ? If there are no other nominations a motion 
will be in order instructing the Secretary to cast the 
ballot of the entire Section for Mr. Hodenpyl as Chair- 
man, 

Mr. Borne: I move that the Secretary be instructed 
to cast the ballot of the Section for Mr. A. G. Hodenpyl 
as Chairman of the Section for the ensuing year. This 
motion was duly seconded, and the motion was unani- 
mously carried. 

[Cries of Speech, Speech.] 

Mr. A. G. Hodenpyl: The Secretary and some of my 
kind friends say “ Speech,” but our time is short, and I 
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am not going to make one. I have only to say that I 
appreciate the compliment and the honor, and I am 
glad to be connected with you another year. My term 
was up, and I supposed my duties were over. 

Mr. Breckinridge Jones: Nominations for Vice-Chair- 
man are now in order. 

Mr. Arthur Heurtley: I would like to place in nom- 
ination as Vice-Chairman of this Section a man who is 
not only well known to every member of the Trust 
Company Section, but also to every member of the 
American Bankers’ Association, a former President of 
that Association and a man who has always taken a 
great deal of interest in Trust Company matters. He is 
at present Chairman of the Executive Committee of the 
Kifth Avenue Trust Company of New York City, and I 
take great pleasure in placing before you the name of 
Mr. Joseph C. Hendrix. 

Mr. Breckinridge Jones: It may not be known to all 
of us that the existence of the Trust Company Sec- 
tion is largely due to Mr. Hendrix. Prior to the or- 
ganization in Detroit three years ago suggestions had 
been made to the Executive Council that a section of 
the Trust Companies be formed, but it had not met 
with very much encouragement, so no thirty days’ no- 
tice was given, as provided by the constitution. Mr. 
Hendrix was Chairman of the Executive Committee at 


-that time, and, as such Chairman, he brought this mat- 


ter up, and secured the unanimous consent of the Con- 
vention, and it was all done in about three minutes. It 
was because of his cordial co-operation with the Tiust 
Company men that this Section was formed. He was 
the organizer of one of the Trust Companies in Brooklyn, 
then going over to one of the national banks of New 
York; since which time he has been connected, as Mr. 
Heurtley has said, with the Fifth Avenue Trust Com- 
pany in New York. 

A motion was then made, seconded and unani- 
mously carried that the Secretary be instructed to cast 
the ballot of all present for Mr. Joseph C. Hendrix as 
Vice-Chairman of the Section for the ensuing year. 

Mr. Breckinridge Jones: We will now elect three 
members of the Executive Committee. It has not been 
the custom to appoint a Nominating Commitee, but as 
our body was small, that these things might be taken 
up in the general meeting and be subject to discussion. 
Nominations for three members of the Executive Com- 
mittee to serve for three years are now in order. 

Mr. Anton G. Hodenpyl: I desire to name as one 
member of the Executive Committee, to serve for three 
years, Mr. William G. Mather, President of the Ameri- 
can Trust Company of Cleveland, Ohio. 

Mr. Breckinridge Jones: Mr. William G. Mather, of 
Cleveland, is in nomination. Any other nominations ? 

Mr. John W. Barr: Mr. Chairman, I desire to place 
in nomination as one member of the Executive Com- 
mittee Mr. Antilla Cox, of Louisville, Ky. 

Mr. Breckinridge Jones resigned the Chair at this 
time temporarily to the Chairman of the Executive Com- 
mittee, Mr. A. G. Hodenpyl, and took the floor. He said: 

I should like to nominate, gentlemen, for one member 
of this committee, Mr. James B. Case, of St. Louis. 
When the Trust Company Section was formed there was 
a letter sent out to the various Trust Companies with 
the names of about fifty Trust Companies signed to it. 
Among them was Mr. Case. It has been my desire and 
feeling that in the history of the Trust Company Sec- 
tion there should be found in the names of the commit- 
tees and officers, some time or another, the names of the 
gentlemen who signed that original letter. Most of them 
have been represented at this time. Among those who 
have not yet been honored is the gentleman whom I 
have mentioned and whom I again name, Mr. James B. 
Case, President of the Lincoln Trust Company, of St. 
Louis, Mo. 

Mr. James B. Case, of St. Louis: Mr. Chairman, I 
greatly appreciate the courtesy on the part of Mr. Jones, 
coming as it does from a competitor in my own city, 
and I know it is made in good faith, and in a kindly . 
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spirit, but there are other considerations that enter here, 
and I have a nomination to make myself. Mr. Jones 
has alluded to the formation of the Trust Company Sec- 
tion in connection with The American Bankers’ Asso- 
ciation. A few here know that it was not an easy task 
to have had this Section formed as a part of the Bank- 
ers’ Association. Many of us know that there was a 
feeling of antipathy against Trust Companies, and that 
antipathy came from the banks. They felt that their 
preserves were being encroached upon. I mention this 
matter without going into detail, as there is no hard 
feeling about it. I simply allude to it in this connection, 
that it required delicacy of handling, and while we had 
the co-operation of that broad-minded man, Mr. Joseph 
C. Hendrix, yet the quiet, delicate handling was done 
by Mr. Breckinridge Jones, of St. Louis. 

" Now, gentlemen, our work is not done yet, and we 
want to have the same delicate hand on that Executive 
Committee. He has traveled over the road, and he 
knows every stump and stone in it, and he can be of 
great assistance on that committee, simply as a member 
of it. Iam sure of that. He is the representative whom 
I want from St. Louis, because he can be most effective, 
and the personality can afford to stand aside. In other 
words, as far as the Lincoln Trust Company is con- 
cerned, I am young and can wait. 

We want Mr. Jones on there for the sake of this As- 
sociation, for the work there is to be done, and for the 
St. Louis representation of it; in all he is the proper 
person. Now let us lay aside all questions, and please 
accept it that way. There is nothing behind it, and I 
mean just what I say. It is the right thing to do. The 
other members of the Committee know it is the right 
thing to do, and as I say, I do it with the greatest cor- 
diality, and I do it for the sake of this Association and 
its best interests. I therefore decline in favor of Mr. 
Breckinridge Jones. 

The Chairman, Mr. Hodenpyl: Mr. Case has positive- 
ly declined the nomination. We would like to have Mr. 
Case be with us and we would work together, and his 
advice and assistance would be of much service to us. 
At the same time, it is just as Mr. Case has said, we 
can’t part with Mr. Jones. He must stay with us. 

As Mr. Case has withdrawn, and Mr. Jones has been 
nominated, you have before you the names of three 
members, who have been nominated as members of the 
Executive Committee to serve for three years. If there 
are no other nominations, it will be in order to have a 
motion directing the Secretary to pass the ballot for the 
three candidates as named. 

A motion was made, seconded and unanimously car- 
ried that the Secretary be directed to cast the ballot of 
all present for Messrs. Mather, Cox and Jones as mem- 
bers of the Executive Committee to serve for the next 
three years. 

Mr. Breckinridge Jones: I am very much obliged, 
gentlemen, for the honor, at the same time it was not 
anticipated. I wanted very much to have Mr. Case on 
the Committee. By reason of my past association with 
you, my interest in the Trust Company Section will 
never cease. I shall look upon my connection with this 
Section, and the gentlemen in it, as one of the best parts 
of my life. My connection with this Section has been of 
much enjoyment and benefit to me. There is no city 
where a Trust Company exists in which I cannot go 
and feel perfectly at home. 

I appreciate the honor you have conferred upon me, 
and feel it is something I should be proud of, to have 
been placed among the leaders in this great movement. 
I believe that in years to come when one of my little 
boys comes to looking back, and finds in the great or- 
ganization of the financial interests of this country his 
father’s name connected with its early days, he would 
have reason to be proud, and if he is in the Trust Com- 
pany business, he will meet, I am sure, the sons of 
many of the gentlemen here to-day. 

Mr. Breckinridge Jones: Mr. F. 8. Bangs, who was at 
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one time Chairman of the Section, and who is a mem- 
ber of your Executive Committee, having severed his: 
connection with the State Trust Company, of New York, 
has offered his resignation as a member of such Commit- 
tee. I regret to say that Mr. Bangs is in ill health and 
has been for a long time and even now is in the Adiron- 
dack Mountains. Having severed his connection with a 
Trust Company, he, of course, by that reason, severs 
his connection as a representative, and has offered his 
resignation. We regret exceedingly to part with Mr. 
Bangs. He has left the room now, I believe, and I can 
say that he has impressed all of the members of the 
Section as one of the most charming gentlemen we have 
met. He is a representative of the very highest class of 
the American citizen. His resignation was tendered and 
brought before the Committee last Spring. We held it 
over at that time, hoping that there might be some action 
by which we might consider Mr. Bangs as still with us, 
but now I think it would be in order to accept Mr. Bangs’ 
resignation, and I very much regret to say that a motion 
to that effect would be in order. 

A motion was then made, seconded, and carried, that 
the resignation offered by Mr. F. S. Bangs as a member 
of the Executive Committee be accepted, with much re- 
gret. 

Mr. Breckinridge Jones: That leaves a vacancy on the 

‘xecutive Committee that ought to be filled now, and 
nominations are in order. 

Mr. Frank B. Gibson: I would like to put in nomina- 
tion Mr. John E. Borne, of the Colonial Trust Company 
of New York. I believe he would be of valuable as- 
sistance in the work of this Section, through the Execu- 
tive Committee. 

This nomination was duly seconded, and there being ~ 
no other nominations, by vote of the Section, the Sec- 
retary was instructed to cast the ballot of all present 
for Mr. J. E. Borne, to fill the vacancy caused by the 
resignation of Mr. F. S. Bangs. 

Mr. J. E. Borne: I beg to express my sincere thanks 
for the honor you have conferred upon me, and for the 
privilege of sitting with the Executive Committee. I 
consider it a privilege to come here. This is the first 
time I have had the pleasure of participating in the 
proceedings, and I consider it a great honor to be elected 
to serve as a member of the Executive Committee. 

Mr. Breckinridge Jones: I want to say, gentlemen, 
that while we have a separate Section of the American 
Bankers’ Association, we are still a member of that As- 
sociation. We desired this more so that we could dis- 
cuss matters pertaining particularly to the Trust Com- 
pany business. We have felt, however, that our Sec- 
tion should be represented on the Executive Council, 
and last year it was suggested and an application was 
made to the Executive Council of the parent body to 
instruct the Nominating Committee that they should put 
upon their list of nominations for members of the Coun- 
cil some member of the Trust Company Section, such 
member to be suggested by the Trust Company Section. 
I had the honor to be suggested last year and have tried 
to see that anything affecting Trust Company matters 
was properly taken care of. Our idea was that as they 
have ten men to be elected each year, we would like to 
have a representative of the Trust Company Section, 
selected by the Section, and be ready to bring to the As- 
sociation the interests and influence of the gentlemen 
who selected him. In other words, we would like each 
year to nominate one of the ten, so that we would have 
three members out of the thirty. We felt it was a cour- 
tesy to the Section. This matter was brought up be- 
fore the Executive Council night before last, and the Ex- 
ecutive Council passed an order of that character, sug- 
gesting to the Nominating Committee that they should 
put upon the list a gentleman selected by this Section. 
As the Section was not to meet until this morning at 10 
o'clock, and the Nominating Committee were to meet at 
9 o’clock, after conferring with a number of the Trust 
Company gentlemen, we suggested a name. But the 
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Nominating Committee, so I have been informed during 
this session, has seen fit to put upon the list two other 
Trust Company gentlemen, Mr. Alvah Trowbridge, of 
New York City, being nominated as Vice-President. 
They considered he would be a representative of the Trust 
Company, and also Mr. George F. Orde, of the Northern 
Trust Company, of Chicago, was nominated. Neither of 
these was the gentleman suggested by the Section as 
our representative, but the Nominating Committee has 
made those nominations. I think this Section is entitled 
to have that representation, and that next year we ought 
to see that we meet in sufficient time and numbers to be 
able to make a strong effort to see that we get what we 
are entitled to, and that if any man is put on to the 
Council as the representative of the Trust Company Sec- 
tion, he is the one selected by the Trust Company 
Section, and will stand as our representative. I merely 
make this report to you because it is a matter you are 
entitled to know. : 

When we have adjourned, the Executive Committee, 
most of whom are in the room, will please come to the 
table here. The Executive Committee are to select their 
Chairman and the Secretary of the Section. 

Is there any other business? 

SUGGESTIONS AS TO TOPICS FOR NEXT YEAR’S MEETING. 

Mr. B. G. Witt, of Henderson, Ky.: I trust the mem- 
bers of the Section have listened, as I have, with a great 
deal of pleasure and interest to the two papers read be- 
fore the Section on the origin and growth of the Trust 
Company movement in Pennsylvania and New York, but 
there are other States that we would like to hear from, 
and perhaps it might be proper to suggest to the Execu- 
tive Committee that they take steps to have this subject 
covered next year. We are making history now, and it 
would be a matter of a great deal of interest to me to 
have a history of the Trust movement of the whole 
country to go into our records where it can be preserved 
by the members of our Section. 

Mr. Breckinridge Jones: I think you will find that 
that is the policy of the committee, but we want also 
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a few other papers of general interest. An effort was 
made to have the growth of the Trust Company move- 
ment in Massachusetts at this meeting, but it was im- 
possible. Our purpose is, and you will find it out if you 
will read the report of the committee, that we will, from 
time to time, give these reports, so as to preserve the 
history of the Trust Company movement all over the 
country. 

Mr. Breckinridge Jones: All of you gentlemen who 
have not registered will please register before you leave 
the room. Mr. Heurtley tells me that some members of 
the Association have not enrolled themselves as mem- 
bers of the Section. If there be any such, we will be 
glad to have you put your names upon the roll of mem- 
bership in the Section. There is no extra charge, and 
we simply want your name on the mailing list. And it 
is possibie that there are some Trust Companies here 
who are not members of the parent organization, and if 
so, we would be very glad to have them join the Ameri- 
ean Bankers’ Association, and then become members of 
the Trust Company Section. We hope that next year we 
will have a very large and enjoyable meeting. If there 
is nothing further, gentlemen, a motion to adjourn will 
be in order. 

The Section then adjourned. 


MEETING OF THE EXECUTIVE COMMITTEE. 

The Executive Committee was called to order by the 
Chairman, immediately after the adjournment of the 
Trust Company Section. 

On motion, duly seconded, Mr. William G. Mather, 
of the American Trust Company, of Cleveland, was 
unanimously chosen as Chairman of the Executive Com- 
mittee for the ensuing year. 

On motion, duly seconded, Mr. Arthur Heurtley, of 
the Northern Trust Company, Chicago, was unanimously 
elected Secretary of the Executive Committee for the en- 
suing year. 

There being no further business, the Executive Com- 
mittee adjourned subject to the call of the Chairman. 
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CAPITAL $1,000,000. 


FRANCIS B. REEVES, President. 





FRANCIS B. REEVES. 
SETH CALDWELL, JR. 
Wn. GILLESPIE. 


Cuas. W. POTTS. HARRY 
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No. 
Organized as a State Bank 1824. 
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Warranted by the character of the account. 
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THE CONTINENTAL 
TRUST COMPANY, 


11 South Street, Baltimore, Md. 


CAPITAL, - - - - - $2,000,000 
SURPLUS, - - - - - 2,000,000 


Transacts a General Trust Business. 


Acts as Fiscal Agent for the payment of Bonds, 
Coupons, Dividends, etc., of States, Municipalities, Rail- 
roads and other Corporations; as Trustee under Mort- 
gages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of Stocks and Bonds; 
as Trustee of Estates and Individuals ; as Administrator, 
Executor, Guardian and Receiver. 

A Legal Depository for Court and Trust Funds. 
Money Loaned on Approved Collateral. Interest paid on 
Deposits. 

OFFICERS: 
S. DAVIES WARFIELD, President. 


WILLIAM A. MARBURG, Vice-President. 
FREDERICK C. DREYER, Sec.-Treas. 


Executive Committee: 
Alexander Brown, Henry A. Parr, 
William A. Marburg, Henry J. Bowdoin, 
James Sloan, Jr., Chairman. 


DIRECTORS: 

ohn K. Cowen, 
denry A. Parr, 
S. Davies Warfield, 
Thomas J. Hayward, 
George C. Jenkins, 
J Southgate Lemmon, EL. Bartlett, 
Isidor Rayner, Thornton Rollins. 
Louis E. McComas, Maryland. 
William A. Read, New York. 
Thomas F. Ryan, New York. 
| ono Schmidilapp, Cincinnati, O. 

yron T. Herrick, Cleveland, O. 
Stephen B. Elkins, West Virginia. 
jor Skelton Williams, Richmond. 

ulius S. Walsh, St. Louis, Mo. 


Alexander Brown, 
William A. Marburg, 
pe Sloan, Jr., 
enry i Bowdoin, 
Edwin Warfield, 


Girard National Bank, Philadelphia. 


DIRECTORS : 


WM. H. LUCAS. 
THOS. G. HOOD. 
MALCOLM LLOYD. 


Wo. E. HEYL. 


National Bacal 


BOSTON. 
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SURPLUS AND UNDIVIDED PROFITS, - ia 
DEPOSITS, JUNE 30, 1899, - 


Accounts of Banks, Corporations, Firms and Individuals Solicited. Interest allowed on Deposits if 
Acts as Registrar of Transfers for the Stock of Corporations, 
Cuas. H. Coxe, President. 

C. E. STEVENS, Vice-President. 





SURPLUS $1,100,000. 


























JOHN G. WHITEMAN, Cashier. 


CHAS. B. ADAMSON. 
DANIEL BAUGH. 
GEO. E. BARTOL. 


F. WEST. W. B. WHITNEY. 


SOLICITED. 


Street. 
Incorporated as a National Bank 1865. 


$1 ,000,000.00 
246,000.00 
12,217,791.00 


C. H. Hooke, Cashier. 
H,. A. TENNEY, Assistant Cashier. 


OTHO H. WILLIAMS, 
VICE-PRESIDENT. 


CHAS. T. CRANE, 
CASHIER. 


JAMES SLOAN, JR., 
PRESIDENT. 





FARMERS 
AND MERCHANTS 
NATIONAL BANK, 


SOUTH AND LOMBARD STREETS, 


BALTIMORE. 





‘Capital, - -  - $650,000 


Surplus and Profits, 400,000 
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| Accounts of Banks, Bankers, Corporations and In- 
| dividuals Solicited. 










| CORRESPONDENCE INVITED. 











The Commercial and ffinanctal 


Chronicle. 


ase CHRONICLE is a weekly newspaper of 64 pages, published for 

the earliest mail every Saturday morning, with latest news by telegraph 
and cable from its own correspondents relating to the various matters within 
its scope. 


SOME FACTS WORTH KNOWING 


1. The CHRONICLE has the largest circulation among Investors of any Financial and Com- 
mercial Journal in the United States. 

2. It has the largest list of subscribers of any similar Journal among (1) Banks and other 
Financial Institutions ; (2) Railroad Officials, Managers and Agents ; (3) Rankers, Brokers and the 
larger Merchants ; (4) Cotton Commission Houses and Producers, it being a recognized authority on 
cotton the world over ; (5) Dealers and Investors in Municipal Securities, and State, City and County 
Officials; and (6) Investors and moneyed classes generally. 

3- It has much the largest circulation among investors and financial institutions in Europe of 
any American Journal. 

4. It has likewise a substantial and representative list of subscribers in every important 
Financial or Commercial centre not only of Europe but of the World. 








A unique feature of the CHRONICLE is its 


FOUR SUPPLEMENTS. 


1. The INVESTORS’ SUPPLEMENT, 170 pages, issued quarterly, on the last Saturday of 
January, April, July and October, containing the latest available information respecting the property, 
stocks, bonds, earnings, dividends, interest payments, &c., of every Steam Railroad of importance 
and of the leading Industrial Corporations, &c., in the United States. 

2. The STATE AND CITY SUPPLEMENT, of tgo pages, issued semi-annually, in April and 
October, containing among other things about 3,000 detailed reports of the indebtedness and general 
financial condition of States, Counties and Cities ; also digests of laws relating to investments, by 
Savings Banks, &c. 


3. THE STREET RAILWAY SUPPLEMENT, of about 100 pages, issued semi-annually, con- 
taining a complete description of Street Railways in the different cities of the country, their stock, 
dividends, bonded indebtedness, earnings, &c., &c. 


4. The QUOTATION SUPPLEMENT, a monthly publication of 48 pages, issued the first 
week in each month, giving the most complete and comprehensive tables of Quotations ever issued, 
embracing prices of Railroad Bonds and Stocks, Bank Stocks, Municipal Securities, Street Railway 
Stocks and Bonds and Miscellaneous Securities. 


Besides these supplements, others are issued from time to time like the present BANKERS’ 
AND TRUST SUPPLEMENT. 


A FURTHER NOVEL FEATURE is that the publishers of the CHRONICLE make no charge 
for any of these Supplements, but give them all to the CHRONICLE subscribers. 


Investors wishing to keep informed with reference to their investments, 
Buyers and Sellers of Bonds and Stocks of Steam Railroads, 
Buyers and Sellers of Bonds and Stocks of Street Railways, 
Buyers and Sellers of Bonds of States, Cities, Towns, &c., 


EACH and all need the CHRONICLE and its SUPPLEMENTS. 
TERMS: 


For the United States, Canada and Mexico, including Supplements, $10. 
For all other foreign countries, including postage and supplements, /2. 


N. B.—No subscriptions are taken for any of the SupPLEMENTS apart from the CHRONICLE, and 
no single copies of the Supplements are sold. as only a sufficient number is printed to supply 
subscribers of the CHRONICLE with one copy of each issue. 

File Covers.—A file cover or binder to hold the current numbers of the CHRONICLE and its 
Supplements for one volume (six months) is sold at the office at 50 cents, or sent by mail for 68 
cents, which includes the postage. 


WILLIAM B. DANA COMPANY, PUBLISHERS, 
PINE STREET, corner PEARL STREET, NEW YORK. 



























The City National Bank. 


BUFFALO, N. Y. 


CAPITAL: 
Three Hundred Thousand Dollars. 


SURPLUS: 


One Hundred and Fifty Thousand Dollars. 


DEPOSITORY OF 
THE TREASURER OF THE STATE OF NEW YORK, 
THE TREASURER OF THE COUNTY OF ERIE, 
THE TREASURER OF THE CITY OF BUFFALO. 


DEPOSITORY DESIGNATED BY THE DiSTRICT 
COURT OF THE UNITED STATES for the Northern 
District of New York for the Deposit of the money of 
Bankrupt Estates. 


ALL ISSUES OF GOVERNMENT BONDS BOUGHT 
AND SOLD. 


BROWN BROS. & CO.’S LETTERS OF CREDIT 
READY FOR IMMEDIATE DELIVERY. 


DRAFTS ON ALL PARTS OF THE UNITED 
STATES, CANADA AND EUROPE. 


ACCOUNTS OF MERCANTILE FIRMS, INDIVID- 
UALS, BANKS, ESTATES AND CORPORATIONS 
RECEIVED ON FAVORABLE TERMS. 





Government 4"? 
Municipal Bonds 


BOUGHT AND SOLD. 


ALSO FIRST MORTGAGE BONDS OF ES- 
TABLISHED STEAM AND STREET RAILWAYS 
AND GAS AND ELECTRIC LIGHT COMPANIES 

APPRAISEMENTS MADE OR QUOTATIONS 
FURNISHED FOR THE PURCHASE, SALE, OR 
EXCHANGE OF ABOVE SECURITIES. 


LISTS ON APPLICATION. 


N. W. HARRIS & CO., 


BANKERS, 
| NEW YORK. CHICAGO. BOSTON. 
| 31 NASSAU STREET, NEW YORK. 


Cas_rt Appress—Sasa. 














THE 


MicHiGan [RUST 
COMPANY, 


Grand Rapids, Mich., 


ACTS AS 


Executor, Administrator, 
Guardian, Trustee, Assignee, 


Receiver, Agent, etc. 


$200,000 
400,000 


CAPITAL, - - 
SURPLUS, - - 


LEWIS H. HURTHEY, 
President, 


GEO E. HARDY, 
Secretary. 


ANTON G, HODENPYL, 
Vice-President, 


A. R. MACFARLANE 
& CO. 


Members American Bankers’ Ass’n. 


BANKERS 
#~» BROKERS, 


DULUTH, MINN. 


F, A, GORHAM, 
Asst. Secretary. 


DEALERS IN 


Commercial Paper, Mortgage Loans, 
Local Stocks, Municipal Securities, 
and Real Estate. 


ACT AS AGENTS FOR 
OWNERS 


NON-RESIDENT PROPERTY 
AND INVESTORS. 





Correspondents. 
NATIONAL BANK OF THE REPUBLIC, NEW YORK. 
SECOND NATIONAL BANK, BOosTON. 
First NATIONAL BANK, CHICAGO. 
BANK OF MONTREAL, CHICAGO, 








ESTABLISHED 1868. 


GEO. B. HILL, W.1. MUSTIN, JOHN D. NICHOLSON, 


Members Pittsburg Stock Exchange. 23 


GEO, B., HILL & CO. 


DEALERS IN 


STOCKS 


AND 


BON Ds, 


244 FOURTH AVENUE, 
PITTSBURG, PA. 


e ee 


P. O. Box, 1093. 
Cable Address, “ Burton, Pittsburgh.” 
Telephones, 146-781. 


HENRY EITEL, 
VICE-PRES, AND TREAS. 


JOHN H. HOLLIDAY, 
PRESIDENT. 
H. M. FOLTZ, 
SECRETARY, 


THE UNION 
TRUST COMPANY 


OF INDIANAPOLIS, INDIANA, 


4148 & 122 (Company’s Building) EAST MARKET ST. 


PAID CAPITAL, - - $600,000.00 
Stockholders’ Additional Liability, 600,000.00 
SURPLUS, - - - 150,000.00 


DIRECTORS. 
A, A. BARNEs, Joun H. Houuipay, 
Cuar.es H, Browne 1, Peru, GerorGe Korue, 
S. A. CuLsertson, New Albany, Henry C, Lona, 
Tuos. C, Day, 


Henry Eire, 


Voiney T, Matotrt, 
Epwarp L, McKzz, 


I, C. Etston, Crawfordsville. Sam. E, Ravn, 





DOES A GENERAL TRUST BUSINESS. 


CORRESPONDENCE SOLICITED. 








Established 1873. 


WHITNEY & 
STEPHENSON 


BANKERS 


AND 


BROKERS, 


No. 209 Fourth Avenue, 
PITTSBURGH, PA. 


Oldest Pittsburgh Members 
N. Y. Stock Exchange. 


T. MELLON 
& SONS, 


BANK, 


PITTSBURGH, - - PA. 





GENERAL BANKING, 


COLLECTIONS, 


INVESTMENTS. 
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Detroit, CInion Crust Company Michigan. 








Statement at Close of Business, | 892 Statement at Close of Business, 1899 
July 12th, July 12th, 
RESOURCES. 

RESOURCES. to Collateral loans............205-.006: aelesened $1,820, 436.16 
Collateral Loans .......eeeeeeeeteeeseeeeeeeees $ 80,750.00 Stocks, bonds and mortgages.............. 1,249,316.41 
Stocks, bonds and mortgages...... .......... 35%-1§0.00 Furniture and fixtures............ ssecsseees 2,906.71 
Furniture and fixtures®.... 0... ..sccceeceeeeees 1,179.49 a ee 29,560.78 

eS i ashcenwlands 190,000.00 Cash on hand and in banks..,. — 340,156.04 
nthe iets aR a acd ae Trust account advances..........seceeseees 42,834.14 
Cash on hand and in banks ..... soegeseovces Synee Accounts receivable............. co-cccsecee 61,498 03 

ME ci nccabees: 08ttscntcedceens $718,796.60 OMNI Tass ccidccadeds) usevaededsenes $3,646,708.27 

LIABILITIES. LIABILITIES. 

MORE esks Sais cdcesccvanewetwagekuance. $ 500,000.00 

Capital stock. .......ssseeeeceeee serseeeweeees $500,009.00 aoa hRaedadaanaaeeiaee ees samme 
Undivided profits........++++sseseeerereeeeeees 7,608.36 UimMEVIEGR MOONEE... 555. ciccecccecceece d. 08 59,950.83 
TAMOMNOIOE. 6s cccvcccccctes cscscccececcccesscs 175,000 00 Debentures .......... Nusmbate danger cussinade 2,470.336.55 
Accounts payable,..........essssceeeereee scene 36,188.24 WR Nic gnc sn teu ckcnadstectsecaccesaas 435,593.71 
a saee ACCOGME PEMOBIE oc vdciccccicccescessccsas 24,727.48 

ONE ee oe 796. <<. 

ae a 

S. J. FLETCHER, President. CHAS. LATHAM, Cashier. S. A. MORRISON, Asst. Cashier. 

THE 


FLETCHER NATIONAL BANK 


OF INDIANAPOLIS. 


CAPITAL, - - - $500,000 
SURPLUS, - - - - 50,000 
PROFITS, = - - 100,000 


SUCCESSOR TO FLETCHER’S BANK. 


ESTABLISHED 1839. 


SrATE SAVINGS BANK 


DETROIT, MICH. 


Capital, - $500,000. Surplus, - $100,000. 
Deposits, - $7,500,000. 


GEO, H, RUSSEL, President. M.S. SMITH, Vice-President. R. S. MASON, Cashier. E. A. SUNDERLIN, Auditor. 
AUSTIN E, WING, Ass’t Cashier Commercial Dept. H, P, BORGMAN, Ass’t Cashier Savings Dept. 








BANKING IN ALL ITS BRANCHES. 
ACCOUNTS OF BANKS, BANKERS, FIRMS, CORPORATIONS, AND INDIVIDUALS RECEIVED. 
UNSURPASSED COLLECTION FACILITIES. CORRESPONDENCE INVITED. 


NATIONAL BANK 


OF NEW YORK. 





Capital ana Surplus, $1,850,000. 





ALEX’R GILBERT, Pres. ROB’T BAYLEBS, Vice-Pres. 
T. J. STEVENS, Cashier. JOHN H. CARR, Ass’t Cashier. 





Guardian Trust Co. 


of Chicago and Kansas City. 


$2;500,000 
1,250,000 


CAPITAL, 
SURPLUS, 


TRANSACTS A 


GENERAL TRUST 


AND 


FINANCIAL BUSINESS 


NEW YORK LIFE BUILDING, 
CHICAGO, ILLS. 


7tH AND WYANDOTTE STREETS, 
KANSAS CITY, MO. 


A. E. STILWELL, PRESIDENT. 


THE 
DIAMOND NATIONAL BANK, 


PITTSBURGH, PA. 


Capital, $200,000. Surplus, $250,000. 


Wm. M. HERSH, President. 


JOHN S. SCULLY, Vice-Pres’t. | G. W. CRAWFORD, Cashier. 


TRANSACT A GENERAL BANKING BUSINESS. 





GARTENLAUB & CO., 


Commercial Paper, 


145 La Salle Street, CHICAGO. 


THE EQUITABLE 
TRUST COMPANY 


OF CHICAGO. 





$500,000 
$25,000 


CAPITAL PAID UP, 
SURPLUS, - 


AUTHORIZED BY LAW TO RECEIVE and execute 
trusts of every character from courts, corporations and individ- 
uals, Takes entire charge of estates, real and personal. Acts 
as agent for the registration and transfer of bonds and stocks 
and the payment of coupons, interest and dividends, A legal 
depository for court and trust funds. 

INTEREST ALLOWED ON DEPOSITS of money, 
which may be made at any time and withdrawn after five?days’ 
notice, or at a fixed date, 

TRUST FUNDS AND TRUST INVESTMENTS are 
kept separate and apart trom the assets of the company. 





DIRECTORS. 


CHAS. H. HULBURD, 

GkO. F. JENNINGS, MAURICE ROSENFELD, 

GEORGE T. SMITH, J. R. WALSH, 
SAMUEL D. WARD. 


AZEL F. HATCH, 


OFFICERS. 


J. R. WALSH, President. 
CHAS. H. HULBURD, Vice President. 
LYMAN A. WALTON, Secy. and Treas. 
Cc. D. ORGAN, Cashier. 











